
  990-PF
Department of the Treasury
Interna~ Revenue Service

Return of Private Foundation           I
or Section 4947(a)(1) Nonexempt Charitable Trust

ITreated as a Private Foundation
Note: The foundation may be able to use a copy of this return to satis~ state reportin~l requirements¯

For calendar year 2007, or tax ear be innin

.~ ~;~~ ~ ihat a~pl-~."I I Initial return I I Final return
Name of foundation

Use the IRS
label,    tHE CALIFORNIA ENDOWMENT

Otherwise, Number and street (or P.O. box number if mail is not delivered to street address)
print

or type.
See Speciflc II000 N. ALAMEDA STREET
Instructions, City or town, state, and ZIP code

LOS ANGELESr CA 90012
H Check type of organization: IXI Section 501(c)(3) exempt private foundation

---]Section 4947(a)(1) nonexempt charitable trust I---] Other taxable private foundation

I Fair market value of all assets at end J Accounting method:L__J Cash Ixl Accrual
of year (from Part II, col. (c), line D Other (specify)
16)¯ $ 4,657,176,628. (Partl, column(d)mustbeoncashbasis.)

~ Analysis of Revenue and Expenses (The
total of amounts in columns (b), (c), and (d) (a) Revenue and (b) Net investment
may not necessarily equal the amounts in expenses per income

4

5a

b

6a
b

7

8

9
10a

column (a) (see page 11 of the instructions).)

Contributions,~.~s, grants, etc., received (attach schedule) .
A. -~1 ..I if the foundatlen is not required toL;neCK ¯ ~ attach Sch. B

Interest on savings and temporary cash investments
Dividends and interest from securities ....

Gross rents ....... ..........
Net rental income or (loss)

OMB No. 1545-0052

b
c Gross profit or (loss) (attach schedule) ....

11 Other income (attach schedule) .......

12 Total. Add lines 1 through 11 ........

13 Compensation of officers, directors, trustees, etc...
14 Other employee salaries and wages .....
15 Pension plans, employee benefits ......

16a Legal fees (attach schedule) . . .S.T.M.T. 6.9.
b Accounting fees (attach schedule)S.T.M.T. 7. 0.
c Other professional fees (attach sclS~M~}. "Z ].

Interest ...................
18 Taxes (attach schedule) (see page 14 of the instructions~ ~l

!19 Depreciation (attach schedule) and depletion.
20 Occupancy .................

21 Travel, conferences, and meetings ......
22 Printing and publications ..........

23 Other expenses (attach schedule) S.T.MT. "Z 3.

24 Total operating and administrative expenses.

Add lines 13 through 23 ..........

03~0~ ,2007, and ending

I I Amended ret~~
~

change I I Name change
~ Employer Identification num bet

95-4523232
Room/suite BTelephone number (see page 10 of the ~struct~ns

(213) 928-8800
C If exemption application is

: ~
pending, check here .......

D 1. Foreign organizations, check here .
2. Foreign organizations meeting the

85% test, check here and attach ~
computation ......... ¯

E If private foundation status was temninated [~1
under section 507(b)(1)(A), check here . ¯ L~

F If the foundation is in a 60-month termination
under section 507(b)(1)(B), check here . ¯ I J

(c) Adjusted net
income

(d) Disbursements
for charitable

purposes

25

26
27

JSA
7E14104.~0

00796U 1673

bcoks                                                   (cash =sis only)

1

51,063,108 51,063,108.

48,706,133 54,274,147. ,

Net gain or (loss) from sale of assets not o~ line 10 4 97,2 67,7 4 3.
Gross sales pfice for all = ~n= ~,:,’~ n,~,~assetsonlne6a ,J-OUj .~ uuu...

Capital gain net income (from Par[ IV, line 2) . 5 12,67 6, 9 6 6.
Net short-term capital gain ..........

Income modifications ............
Gross sales less returns
and allowances ..... L . J
Less: Cost of goods sold. I

10,349,686. -12,003,150. STMT 68

607,386,670. 606,011,071.

2,936,282. 544,506 2,453,487 .
Ii, 442,636. 948,236. I0,006,613.

3,865,959. 425,23,~"~"~"1%/~:r~ 4,699,031.
425,206. 203,2,~1~. .. ,--.,~1’~ ~ 216,869
227,829. ~" ........ 179,128.

16,513,945. 15,462,25(%.~,I 1 a ’~n~ 1,081,625.
2,484,710. JFI~ .L u Luu~

2,489,797.
ii, 636,386.

4,005,272. 17 6.4 ~h~ ~i~le~rrus~
2,314,766. 107,411. 2,624,186.
i, 047,779. 113,290. 977,185.

3,571

29,418,930. 462,550. 28,391,517.

86,319,700. 18,443,175.1 53,123,009.
Contributions. gifts, grants paid ....... 121,138,972. I 140,510,981.
Totslexpenses and disbu~ements. Add lines 24 and 25 207,458, 672. 18, 443, 175. I~3, 633, 990.

Excess of revenue over expenses and disbursements ¯ ¯
Net investment income (if negative, enter-0-) J r

587,5 67,8 9 6. t

-0-
Form 990-PF (2007)For Privacy Act and Paperwork Reduction Act Notice, see page 30 of the instructions. * * STMT 72

V07-8.7 5



Form 990-PF (2007)
Attached schedules and amounts in theI~i~l~ Balance Sheets description column should be for end-of-year
amounts only. (See instructions.)

~ 8

,~ 10a

b
C

12
13
14

15
16

17

18

Beginning of year

(a) Book Value

190,974,793¯

95-4523232

(b) Book Value
Cash - non-interest-bearing ..................

Savings and temporary cash investments
Accounts receivable ¯

Less: allowance for doubtful accounts ¯
Pledges receivable ¯

Less: allowance for doubtful accounts ¯

G ra nts receivable

Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 16 of the instructions

Other notes and loans receivable (attach schedule) ¯ *

Less: allowance for doubtful accounts ¯ _ _ _ _3.~ _~__5_0 z. 000.

Inventories for sale or use ..................

Prepaid expenses and deferred charges ............
Investments - U.S. and state government obligations (attach schedule)* .*

Investments - corporate stock (attach schedule) . ~ .7.6.

18,000,000¯

Pa(:j e 2
End of year

1,647,370.

192,660,984¯

2,746,567,078.

262,402,036.

229,709,779.

21,150,000.

18,000,000.

3,297,752

43,089,247

2,300,928,817

550,630,015Investments - corporate bonds (attach schedule)..S~ .7.7.
Investments-lend buildings, ¯and equipment: has s ~ ~
Less: accumulated depreciation ¯
(attach schedule)
Investments - mortgage leans ................

Investments-other(attachschedule) =S~P~: .7J~    1,263,903,820.~ 1,413,685,875.    1,413,
Land, buildings, and .......
equipment: basis ¯ ...... _~_0~.~ _~_.5_~ L ~ 3-- 9-- ._,
Less: accumulated depreciation ¯ 12L969,923. 91, 649, 461 88, 888, 916. 88,(attach schedule) ..................

(c) Fair Market Value

229,709,779~

STMT 74

18,000,000.

¯ 3,297,752

¯ 43,089,247

¯ 2,300,928,817

¯ 550,630,015

685,875

888,916
Other assets (describe ¯                    STMT 7 9 )
Total assets (to be completed by all fliers - see the
instructions. Also, see page 1, item I) .............

Accounts payable and accrued expenses ...........

Grants payable
Deferred revenue

Loans fi-om officers, directors, trustees, and other disqualified persons
Mortgages and other notes payable (attach schedule) .....

Other liabilities (describe ¯                  STMT 8 0 )

Total liabilities (add lines 17 through 22) ...........

Foundations that follow SFAS 117, check here
and complete lines 24 through 26 and lines 30 and 31.

Unrestricted .........................
Temporarily restricted

Permanently restricted ....................

Foundations that do not follow SFAS 117,
check here and complete lines 27 through 31. ¯
Capital stock, trust principal, or current funds .........

Paid-in or capital surplus, or land, bldg., and equipment fund .....
Retained earnings, accumulated income, endowment, or other funds . .
Total net assets or fund balances (see page 17 of the

instructions) .........................
Total liabilities and net assets/fund balances (see page 17

6,036,830

4~773r842,372

8,057,859

65,060,393

649r053,319.

722r171~571.

4,051,670,801.

4r051r670,801.

8,946,227

4,657,176,628.

10,565,634.

45,688,386.

609~ 425r 658.

665,679,678¯

3,991,496,950¯

3t991~496~950.

8,946,227

4r657~176~628

of the instructions) ......................
|-’FR|III Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year - Part II, column (a), line 30 (must agree with

end-of-year figure reported on prior year’s return) .............................. 1
2 Enter amount from Part I, line 27a 2
3 Other increases not included in line 2 (itemize) ¯ SEE STATEMENT 81 3
4 Add lines 1, 2, and 3 4
5 Decreases not included in line 2 (itemize) ¯ SEE STATEMENT 82 5
6 Total net assets or fund balances at end of year (line 4 minus line 5) - Part II, column (b), line 30 ..... 6

4~773~842~372. 4~657r176r628

4~051~670~801.

399,927,998¯

388,735.

4,451t987,534.

460,490,584.

3,991,496,950.
JSA **STMT 75
7E1420 2.~0

Form 990-PF (2007)

00796U 1673 V07-8.7 6



Form 990-PF (20071 95-- 4 52 32 32
|u~aa~,J Capital Gains and Losses for Tax on Investment Income

Page 3

(a) List and describe the kind(s) of property sold (e.g., real estate,
2-story brick warehouse; or common stock, 200 shs. MLC Co.)

la SEE PART IV SCHEDULE

b
C

d
e

(e) Gross sales price (f) Depreciation allowed
(or allowable)

(g) Cost or other basis
plus expense of sale

(b) How
acquired

P-Purchase
D-Donation

(c) Date .(d) Date sold,acquired
(mo., i:lay, yr.) ~mo., day, yr.)

(h) Gain or (loss)
(e) plus (f) minus (g)

Com lete onl for assets showing gain in column(h)and owned by the foundation on 12/31/69

(i) F.M.V. as of 12/31/69 (j) Adjusted basis
as of 12/31/69

(k) Excess of col. (i)
over col. (j), if any

If rain, also enter in Part I, line 7 ~ ~2 Capital gain net income or (net capital loss) .....
If (loss), enter-0- in Part I, line 7 j     2____~1

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part I, line 8, column (c) (see pages 13 and 17 of the instructions).

~
~~l, line8 ......... J 3 ]
B’,KI’~’= Qualification ~ ~ ~ ~ ~ ~-~ ~l~come

(I) Gains (Col. (h) gain minus
col. (k), but not less than -0-) or

Losses (from col. (h))

512,676,966.

(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)

If section 4940(d)(2) applies, leave this part blank.

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? ....
If "Yes," the foundation does not qualify under section 4940(e)o Do not complete this part.

(a)
Base period years

Calendar year (or tax year beginning in)

Enter the appropriate amount in each column for each _year; see page 18 of the instructions before making any entries.
(b) (c) (d)

Distribution ratioAdjusted qualifying distributions Net value of noncharitable-use assets (col. (b) divided by col. (c))
2006
2OO5
2004
2003
2002

202 145 926.
238 892 672.

215 323 851.
196 474 890.
199 175 301.

3 883 858 298.
¯

3 599 871 612.

3 378 484 179.
3 052 374 785.
2 989 057 335.

2 Total of line 1, column (d) .....................................
3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5, or by

the number of years the foundation has been in existence if less than 5 years .........

Enter the net value of noncharitable-use assets for 2007 from Part X, line 5

Multiply line 4 by line 3

Enter 1% of net investment income (1% of Part I, line 27b) ...................

0.052048
0.066361

0.063734
0.064368

0.066635

0.313146

0.062629

4 4 184 158 854.

262 049 685.

Add lines 5 and 6 7 I

Enter qualifying distributions from Part Xll, line 4 ......................... 8I           195,800,158,
If line 8 is equal to or greater than line 7, check the box in Part Vl, line 1 b, and complete that part using a 1% tax rate. See the Part Vl instructions on page 18.

5 875 679.

267,925,364.

JSA
7E1430 2.000

00796U 1673 V07-8.7

Form 990-PF (2007)

7



Form 990-PF 12007/ . 95-4523232 PacJe4
|b~l]~V~| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see page 18 of the instructions)

1 a Exempt operating foundations described in section 4940(d)(2), check here ¯ U and enter "N/A" on line 1.

Date of ruling letter:                 (attach copy of ruling letter if necessary - see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V check

here ¯ D and enter 1% of Part I, line 27b
c All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of Part I, line 12, col.

2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)

3 Add lines 1 and 2
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)

5 Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter -0-
6 Credits/Payments:

a 2007 estimated tax payments and 2006 overpayment credited to 2007 ....
b Exempt foreign organizations-tax withheld at source ............. 6 b
c Tax paid with application for extension of time to file (Form 8868) ....... 6c
d Backup withholding erroneously withheld .................. 6d

7 Total credits and payments. Add lines 6a through 6d .............................

8 Enter any penalty for underpayment of estimated tax Check here [~3 if Form 2220 is attached ......

9 Tax due. If the total of lines 5 and 8 is more than line 7, enter amount owed ................
10 Overpayment. If line 7 is more than the total of lines 5 and 8 enter the amount overpaid
11 Enter the amount of line 10 to be: Credited to 2008 estimated tax ¯ ]., 669~ ;Jl~8"" R’e;ul~d~;
~ments R~Activities

1

2

3

4
5

7

8

9
10

11

11,751,358.

(1) On the foundation. ¯ $                      NONE (2) On foundation managers. ¯ $                    NONE

e Enter the reimbursement (if any) paid by the organization during the year for political expenditure tax imposed on
foundation managers. ¯ $ NONE ~

2 Has the foundation engaged in any activities that have not previously been reported to the IRS?

/f "Yes," attach a detailed description of the activities.

3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of

incorporation, or bylaws, or other similar instruments? If "Yes," attach a conformed copy of the changes ...........

4a Did the foundation have unrelated business gross income of $1,000 or more during the year? ................
b If "Yes," has it filed a tax return on Form 990-T for this year? ................................

5 Was there a liquidation, termination, dissolution, or substantial contraction during the year? .................

/f "Yes, "attach the statement required by Genera/Instruction T.

6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either:
¯ By language in the governing instrument, or

¯ By state legislation that effectively amends the governing instrument so that no mandatory directions that
conflict with the state law remain in the governing instrument? ...............................

7 Didthef~undati~nhaveat~east$5’~~~inassetsatanytimeduringtheyear?~f"Yes’"comp~etePart~~,co~~(c)~andPartXV
8a Enter the states to which the foundation reports or with which it is registered (see page 19 of the

instructions) ¯ _C_A,

11,751,358.

NONE

11,751,358.

13,420,846.

NONE

1,669,488.

la During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it Yes No
participate or intervene in any political campaign? I a Z

b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see page 19

of the instructions for definition)? I b X
If the answer is ’~’es" to la or lb, attach a detailed description of the activities and copies of any materials ;
published or distributed by the foundation in connection with the activities. ,

c Did the foundation file Form 1120-POL for this year? lc X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year:

I I

b If the answer is "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General
(or designate) of each state as required by General Instruction G? ff "No, "attach explanation ..................

9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3)
or 4942(j)(5) for calendar year 2007 or the taxable year beginning in 2007 (see instructions for Part XlV)? If
’%~es," complete Part XIV ..................................................

10 Did any persons become substantial contributors during the tax year?, ff ’%’es," attach a schedule listing their
names and addresses

3 X

4a X
4b X
5 X

6 X

7 X

8b X

I

9 X

10 X

Form 990-PF (2007)

JSA

7E1440 2,000

00796U 1673 V07-8.7 8



Form 990-PF (2007) 9 5- 4 5 2 3 2 3 2 Page
~ Statements Regarding ActJvities_(continued_J_

11 a At any time during the year, did the foundation, directly or indirectly, own a controlled entity within the
meaning of section 512(b)(13)? If "Yes," attach schedule. (see page 20 of the instructions) ..................

b If "Yes," did the foundation have a binding written contract in effect on August 17, 2006, covering the interest,
rents, royalties, and annuities described in the attachment for line 1 la? ...........................

12 Did the foundation acquire a direct or indirect interest in any applicable insurance contract? .................

13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application?

Website address ¯        NNN. CALENDOW. ORG

11a X

115 N/A
12 X

13 X

14

15
and enter the amount of tax-exempt interest received or accrued during the year ¯ { 15 1

The books are in care of ¯ DAN DELEON Telephoneno. ¯ 213-928-8800

Located at ¯I000 N. ALAMEDA STREET LOS ANGELESj__C_A___ ZIP+4 ¯_9_0_012
Section 4947(a)(1) nonexempt charitable trusts filing Form 990-F in lieu of Form 1041 - Check here .......... N~’A ...... ~-~-

I=,’~RivAIB:| Statements Re,larding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.

la During the year did the foundation (either directly or indirectly):

(1) Engage in the sale or exchange, or leasing of property with a disqualified parson? ........ ~1 1 Yes [] No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a __ __

disqualified person? ....................................... Yes _~X No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified parson? ........ Yes ~ No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? . .- ...... ~ Yes __ No
(5) Transfer any income or assets to a disqualified parson (or make any of either available for

the benefit or use of a disqualified person)?. D Yes [] No

(6) Agree to pay money or property to a government official? (Exception. Check "No" if

the foundation agreed to make a grant to or to employ the official for a period after
termination of government service, if terminating within 90 days.) ................ D Yes r~ No

b If any answer is "Yes" to la(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations
section 53.4941 (d)-3 or in a current notice regarding disaster assistance (see page 22 of the instructions)? ..........

Organizations relying on a current notice regarding disaster assistance check here ¯ D
Did the foundation engage in a prior year in any of the acts described in la, other than excepted acts, that

Yes No

lb X

I

were not corrected before the first day of the tax year beginning in 2007? ............................ 1 c
2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private

operating foundation defined in section 49420)(3) or 4942(j)(5)):

a At the end of tax year 2007, did the foundation have any undistributed income (lines 6d and

6e, Part Xlll) for tax year(s) beginning before 2007? ......................... D Yes ~-~ No
If "Yes," list the years ¯ ..................

b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2)

(relating to incorrect valuation of assets) to the year’s undistributed income? (If applying section 4942(a)(2)

to all years listed, answer "No" and attach statement - see page 22 of the instructions.) ....................
c If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here.

3a Did the foundation hold more than a 2% direct or indirect interest in any business

enterprise at any time during the year? [] Yes D No
b If ’~’es," did it have excess business holdings in 2007 as a result of (1) any purchase by the foundation or

disqualified persons after May 26, 1969; (2) the lapse of the 5-year period (or longer period approved by the
Commissioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest; or (3) the lapse

of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C, Form 4720, to determine if the

foundation had excess business holdings in 2007.) ......................................
4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes? ........

b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable
purpose that had not been removed from jeopardy before the first day of the tax year beginning in 2007? ............

X

2b N/A

3b X
4a X

4b      X

Form 990-PF (2007)

JSA
7E1450 2.000

00796U 1673 V07-8.7 9



Form 990-PF (2007) 9 5- 4 5 2 3 2 3 2 Page 6
I:k:r~ivAIB=| Statements Regardin9 Activities for Which Form 4720 May Be Required (continued)

5a During the year did the foundation pay or incur any amount to:
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? ...... D Yes [] No
(2) Influence the outcome of any specific public election (see section 4955); or to carry on,

directly or indirectly, any voter registration drive?
D Yes ~] No

(3) Provide a grant to an individual for travel, study, or other similar purposes? ........... I ~U Yes
W       No

(4) Provide a grant to an organization other than a charitable, etc., organization descxibed in
section 509(a)(1 ), (2), or (3), or section 4940(d)(2)? (see page 22 of the instructions) ...... ~ Yes [---] No

(5) Provide for any purpose other than religious, charitable, scientific, literary, or

educational purposes, or for the prevention of cruelty to children or animals? .......... D Yes [-~ No
b If any answer is "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in

Regulations section 53.4945 or in a current notice regarding disaster assistance (see page 22 of the instructions)? .......

Organizations relying on a current notice regarding disaster assistance check here ............... I~ []
c If the answer is "Yes" to question 5a(4), does the foundation claim exemption from the tax

because it maintained expenditure responsibility for the grant? . . S.E.E..S .TA.T.E.M.E.NT..8.3 .... r-~ Yes D No
If "Yes," attach the statement required by Regulations section 53.4945-5(d).

6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums

on a personal benefit contract? ................................ ; ¯ . D Yes I-~ No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract?

ff you answered "Yes"to 6b, a/so fi/e Form 8870.
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? . . [] Yes

[~] No
b If yes, did the foundation receive any proceeds or have any net income attributable to the transaction? .............

5b X

6b X

7b N/A
Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors

List all officers, directors, trustees, foundation managers and their compensation (se~
(b) Title, and average    ~.c.) Compensation(a) Name and address hours per week (.not paid, enter
devoted to position

page 23 of the instructions).
(d) Contributions to       (e) Expense account,

SEE STATEMENT 91

employee benefit plans
and deferred compensation

329,671.

other allowances

NONF

2 Compensation of five highest-paid employees (other than those included on line 1 - see page 23 of the instructions). If none,
enter "NONE."

(a) Name and address of each employee paid more than $50,000 (c) Compensation

SEE STATEMENT 96

Total number of other employees paid over $50,000

(b) Title, and average
hours per week

devoted to positicm

1,034,351.

(d) Contributions to
employee benefit

plans and deferred
compensatkm

189,593.

(e) Expense account,
other allowances

NONI

Form 990-PF (2007)

J~
7E146o 2.o~

00796U 1673                                                         V07-8.7                                                                                                         I0



Form 990-PF (2007)                                                          95-4 52 32 32                        Page 7
Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors (continued)

3 Five highest-paid independent contractors for professional services (see parle 23 of the instructions). If none, enter "NONE."
(a) Name and address of each person paid more than $50,000                            (b) Type of service            (c) Compensation

SEE STATEMENT 97 5,962,014.

Total number of others receiving over $50,000 for professional services ........................ ~ I

~ Summary of Direct Charitable Activities

33

List the foundation’s ~ur largest direct charitable a~i~ies dudng the t~ par. Include reliant statical information sum ~ the number Expensesof organizations and ~her b~eficia~s served, ~n~mn~s conven~, research papers produced, atc.

1 SEE STATEMENTS 66-67

_ISUMMARY OF ALL DIRECT CHARITABLE ACTIVITIES)

25,006,539.

4

I~lilK(:! Summary of Program-Related Investments (see page 24 of the instructions)
Descdbe the two largest pmgmm-ml=ed in~ments made by ~e ~undat~ dudng the t~ par on lines 1 and 2. Amount

1 NONE

2

All ~her pmgmm-relat~ in~=m~. S~ page 24 ~the in~m~s.

3 NONE

Total. Add lines 1 through 3 ............................................... b.
Form 990-PF (2007)

JSA

7E1465 2.000

00796U 1673 V07-8.7 ii



Form 990-PF (2007) 9 5- 4 5 2 3 2 3 2 Page 8
Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,
see page 24 of the instructions.)

Fair market value of assets not used (or held for use) directly in carrying out charitable, etc.,
purposes:
Average monthly fair market value of securities I la
Average of monthly cash balinces ......................................

I lb
Fair market value of all other assets (see page 25 of the instructions) ...................

I lc
Total (add lines la, b, and c) ......................................... I ld
Reduction claimed for blockage or other factors reported on lines la and
lc (attach detailed explanation) ..................... I l e I
Acquisition indebtedness applicable to line 1 assets i 2
Subtract line 2 from line ld 3
Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see page 25
of the instructions) 4
Net value of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, line 4 5
Minimum investment return. Enter 5% of line 5 .............................. 6

Distributable Amount (see page 25 of the instructions) (Section 4942(j)(3) and 0)(5) private operating
foundations and certain foreign organizations check here ~ ~ and do not complete this part.)

1 Minimum investment return from Part X, line 6 ...............................

2ab TaXlncomeOn investmenttax for income for 2007 from Part Vl,tax from’P’a~tline 5 .’.’" . .             I 2a 11,751,358.
2007. (This does not include the vl.)...I 2b

c Add lines 2a and 2b
3 Distributable amount before adjustments. Subtract line 2c from line 1 ..................
4 Recoveries of amounts treated as qualifying distributions
5 Add lines 3 and 4
6 Deduction from distributable amount (see page 25 of the instructions)
7 Distributable amount as adjusted. Subtract line 6 from line 5. Enter here and on Part XlII,

line 1 .....................................................

3r824r638r959.

423,238,050.
NONE

4,247,877,009.

NONE

4,247,877,009.

63,718,155.

4,184,158,854.

209,207,943.

209,207,943.

11,751,358.
197,456,585.

1,212,591.

198,669,176.

198,669t 176.

Qualifying Distributions (see page 26 of the instructions)

1

3

b
4
5

Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes:
Expenses, contributions, gifts, etc. - total from Part I, column (d), line 26
Program-related investments - total from Part IX-B
Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc.,
purposes
Amounts set aside for specific charitable projects that satisfy the:
Suitability test (prior IRS approval required)
Cash distribution test (attach the required schedule) ...........................
Qualifying distributions. Add lines la through 3b. Enter here and on Part V, line 8, and Part XlII, line 4
Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income.
Enter 1% of Part I, line 27b (see page 26 of the instructions)
Adjusted qualifying distributions. Subtract line 5 from line 4
Note: The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation

qualifies for the section 4940(e) reduction of tax in those years.

193,633,990.

NONE

2,166,168.

NONE

NONE
195,800,158.

195,800,158 .

Fo~m 990-PF (2007)

JSA

7E1470 2.000

00796U 1673 V07-8.7 12



Form 990-PF (2007) 9 5- 4 5 2 3 2 3 2 Page 9

2

c

Undistributed Income (see page 26 of the instructions)

(a)
Distributable amount for 2007 from Part XI, Corpus

line 7
Undistributed income, if any, as of the end of 2006:

Enter amount for 2006 only ..........

Total for prior years: ,.
Excess distributions carryover, if any, to 2007:

From 2002 ...... 51,296,444.

From 2003 ...... 46,997,227.
From 2004 ...... 50,392,140.
From 2005 ...... 65,549,885.
From 2006 ...... 14,692,187.
Total of lines 3a through e ...........

Qualifying distributions for 2007 from Part XII,

line4: ~ $       195, 800~158.

Applied to 2006. but not more than line 2a . . .

Applied to undistributed income of prior years (Election
required - see page 27 of the instructions) ......

Treated as distributions out of corpus (Election
required - see page 27 of the instructions) ....

Applied to 2007 distributable amount .....

Remaining amount distributed out of corpus . .
E,~.,ess distributions carryover applied to 2007 . 2,8 6 9, 018
(If an amount appears in column (d), the same
amount must be shown in column (a).)
Enter the net total of each column as
indicated below:

Corpus. Add lines 3f. 4c. and 4e. Subtract line 5

Prior years’ undistributed income. Subtract
line 4b from line 2b
Enter the amount of pr=or years’ undistributed
income for which a notice of deficiency has been
issued, or on which the section 4942(a) tax has
been previously assessed ............

Subtract line 6c from line 6b. Taxable l
amount - see page 27 of the instructions
Undistributed income for 2006. Subtract line
4a from line 2a. Taxable amount - see page
27 of the instructions .............

Undistributed income for 2007. Subtract lines
4d and 5 from line 1. This amount must be
distributed in 2008 ...............
Amounts treated as distributions out of corpus
to satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)(3) (see page 27 of the
instructions) ..................
E.~c.ess distributions carryover from 2002 not
applied on line 5 or line 7 (see page 27 of the
instructions) .................. 48,427,426.
Excess distributions carryover to 2008.
Subtract lines 7 and 8 from line 6a ....... 17"7,6 31, 4 3 9

(b)
Years prior to 2006

(c)
2006

(d)
2007

198,669,176.

195,800,158.

2,869,018.

Analysis of line 9:

Excess from2003 . . . 46,997,227.
Excess from 2004 . . . 50,392,140.
Excess from 2005 . . . 65t 549, 885.
Excess from 2006 . . . 14,692,187.
Excess from 2007 . . .

Form 990-PF (2oo7)

JSA

7E1480 2.000
00796U 1673 V07-8.7



Form 990-PF (2007)                                                           9 5-- 4 5 2 3 2 3 2                       Page 1 0

|u~’~B;~vl Private Operating Foundations (see page 27 of the instructions and Part VII-A, question 9) NOT A9P~,ICAB~,~,
la

b

2a

If the foundation has received a ruling or determination letter that it is a private operating
foundation, and the ruling is effective for 2007, enter the date of the ruling ¯
Check box to indicate whether the foundation is private operating foundation described in section

Enter the lesser of the ad-
justed net income from Part

I or the minimum investment
return from Part X for each
year listed .......

85% of line 2a .....

Qualifying distributions from Part

XII, line 4 for each year listed .

Amounts included in line 2c not
used directly for active conduct
of exempt activities .....

e Qualifying distributions made
dire<fly for active conduct of
exempt activities. Subtract line
2d from line 2c

3 Complete 3a, b, or c for the
alternative test relied upon:

"Assets" alternative test - enter:

(1) Valueofall assets ¯ ¯ .

(2) Value of assets qualifying
under section
4942(j)(3)(B)(i) .....

"Endowment" alternative test-

enter 2/3 of minimum invest-

ment return shown in Part X,
line 6 for each year listed

"Support" a~ternative test- enter:

(1) Total support other than
gross investment income
(interest, dividends, rents,
payments on securities
leans (section 512(a)(5)),
or royalties) ......

(2) Support from general
public and 5 or more
exempt organizations as
provided in section 4942
0X3)(B)(iii) ......

(3) Largest amount of sup
port from an exempt
organization .....

Tax year

(a) 2007 (b) 2006

Prior 3 years
I I 4942(j)(3)°r I I 4942(j)(5)

(e) Total
(c) 2005 (d) 2004

~ ss investment income.

Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets at any
time during the year - see page 28 of the instructions.)

1 Information Regarding Foundation Managers:

a List any managers of the foundation who have contributed more than 2% of the total contributions received by the foundation
before the close of any tax year (but only if they have contributed more than $5,000). (See section 507(d)(2).)

N/A

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the
ownership of a partnership or other entity) of which the foundation has a 10% or greater interest.

Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here¯ D if the foundation only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds. If the foundation makes gifts, grants, etc. (see page 28 of the instructions) to individuals or
organizations under other conditions, complete items 2a, b, c, and d.

a The name, address, and telephone number of the person to whom applications should be addressed:

SEE STATEMENT 98

b The form in which applications should be submitted and information and materials they should include:

SEE STATEMENT 99
c Any submission deadlines:

NONE

d Any restrictions or limitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other
factors:

SEE STATEMENT I00
JSA

7E1490 2.000 Form 990-PF (2007)

00796U 1673 V07-8.7 14



95-4523232 P~e11Form 990-PF (2007)

|:r~-~B:tvl Supplementar~ Information (continued)
Grants and Contributions Paid During the Year or Approved for Future Payment

Recipient If recipient is an individual, Foundationshow any relationship to status of Purpose of grant or
any foundation manager contribution
or substantial contributor recipientName and address (home or business)

a Paid during the year

SEE STATEMENT I01

Total .................................................. ¯ 3a
b Approved for future payment

SEE STATEMENT 418

Amount

140,510,981.

Total .................................................. ¯ 3bi 46,020,458.

JSA

7E1491 2.000

00796U 1673

Form 990-PF (2007)

V07-8.7 15



Form 990-PF (2007) 9 5- 4 5 2 3 2 3 2 Page 1 2

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated. Unrelated business income

(a) (b)
1 Program service revenue; Business code Amount

a

g Fees and contracts from go_vemment agencies

2 Membership dues and assessments

3 Interest on savings end ternporary cash investments
4 Dividends and interest from securities

5 Net rental income or (loss) from real estate:
a Debt-financed property

b Not debt-financed property

6 Net rental income or (loss) from personal property .
7 Other investment income

8 Gain or (loss) from sales of assets cther than inventory

9 Net income or (loss) from special events . . .

10 Gross profit or (loss) from sales of inventory..

1t Other revenue: a
b GRANT RECOVERIES

c DEFERRED TAX BENEFIT

d

e

Excluded by section 512, 513, or 514 (e)
R.elat .e.d or. exempt

(c) ’ (d) Tuncuon =ncome
(See page 28 of,ExcJusion code Amount fhe instructionsJ

900000 -1,225,910.    18 498,493r653.

Ol 1,212,521.

Ol 9,137,165.

12 Subtotal. Add columns (b), (d), and (e) .... -1,225,910. .... 608,612,580.
13 Total. Add line 12. columns (b). (d). and (e) ................................... 13 607,386,670.
(See worksheet in line 13 instructions on page 29 to verify calculations.)

I~EiII:,vAE :! Relationship of Activities to the Accomplishment of Exempt Purposes

Line No.    Explain below how each activity for which income is reported in column (e) of Part XVI-A contributed importantly to
the accomplishment of the foundation’s exempt purposes (other than by providing funds for such purposes). (See

¯ page 29 of the instructions.)

NOT APPLICABLE

Form 990-PF (2007)
JSA
7E1492 2,000

00796U 1673 V07-8.7 16



Form 990-PF I20071 ~’ 95-4523232 Page 1 3
~ Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt O~anizations
Did the organization directly or indirectly engage in any of the following with any other organization described in section

501 (c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations?

Transfers from the reporting foundation to a noncharitable exempt organization of:

(1) Cash .......................................................... la(1)
(2) Other assets ...................................................... la(2)
Other transactions:

(1) Sales of assets to a noncharitable exempt organization .................................. I b(1 )
(2) Purchases of assets from a noncharitable exempt organization .............................. lb(2)
(3) Rental of facilities, equipment, or other assets ...................................... lb(3)
(4) Reimbursement arrangements .............................................. 1b(4)
(5) Loans or loan guarantees ................................................ lb(5)
(6) Performance of services or membership or fundraising solicitations ............................ 1b(6)
Sharing of facilities, equipment, mailing lists, other assets, or paid employees ......................... I c

Yes No

X

X

X

X

X

X

X
If the answer to any of the above is ’~’es," complete the following schedule. Column (b) should always show the fair market value of the goods,

other assets, or services given by the reporting foundation. If the foundation received less than fair market value in any transaction or sharing

arrangement, show in column (d) the value of the goods, other assets, or services received.

(a) Line no. (b) Amount involved (c) Name of noncharitable exempt organization (d) Description of transfers, transactions, and sharing arrangements

1A(1) 1,710,491. SEE STMTS I01-417 GRANTS PAID STATEMENTS

2 a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described in
section 501(c) of the Code (other than section 501 (c)(3)) or in section 527? .........................

D Yes r~ No
b If "Yes," complete the following schedule.

(a) Name of organization                         (b) Type of organization                         (c) Description of relationship

Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, end to the best of my knowledge and
belief, it is true, correct, and complete. Declaration of preparer (other than taxpayer or fiduciary) is based on all information of which preparer has any knowledge.

I
~’ TitleSignature of ofrmer or trustee Date

CO®~Preparer’s ~’~. ~.
signature

Firm’s name (or yours if
~" D self-employed), address,

and ZIP code

Date
Check if
self-employed

Preparer’s SSN or PTIN
(See Signature on page 30 of the
instructions.)

~ PRICEWATERHOUSECOOPERS LLP

LOS ANGELES, CA 90071-3405

BN ¯ 13-4008324

Phoneno. 213-356-600~

Fo~m 990-PF (2007)

JSA

7E14932.000
00796U 1673 V07-8.7 17



CAPITAL GAINS
Kind of Property

Gross sale Depreciation
price less allowed/

ex=~enses of sale allowable

305462000

FORM 990-PF - PART IV
AND LOSSES FOR TAX ON INVESTMENT INCOME

IP Date
i~ acquired

Description

Cost or FMV I Adj. basis Excess of
other as of

I
as of FMV over

basis 1 2131/6 9 1 2131169 adi basis

PUBLICLY TRADED SECURITIES

PROPERTY TYPE: SECURITIES

4830918547

ALTERNATIVE INVESTMENTS

PROPERTY TYPE: OTHER

TOTAL GAIN(LOSS) ................................................

JSA
7E1730 1.000

00796U 1673 V07-8.7

Gain
or

floss)

P VARIOUS

474543453.

P VARIOUS

38133513.

Date sold

VARIOUS

512676966.

VARIOUS

18



THE CALIFORNIA ENDOWMENT 95-4523232

FORM990PF - GENERAL EXPLANATION ATTACHMENT

TABLE OF CONTENTS
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PART II, BALANCE SHEET INVESTMENT DETAIL 03-65

PART IX-A - SUMMARY OF DIRECT CHARITABLE ACTIVITIES 66-67

PART I - OTHER INCOME 68

PART I - LEGAL FEES 69

PART I - ACCOUNTING FEES 70

PART I - OTHER PROFESSIONAL FEES 71

PART I - TAXES 72

PART I - OTHER EXPENSES 73

PART II - OTHER NOTES AND LOANS RECEIVABLE 74

PART II - U.S. AND STATE OBLIGATIONS 75
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00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

PART VIII - COMPENSATION OF THE FIVE HIGHEST PAID
EMPLOYEES

PART VIII - COMPENSATION OF THE FIVE HIGHEST PAID
PROFESSIONALS

PART XV - NAME, ADDRESS AND PHONE FOR APPLICATION

PART XV - FORM AND CONTENTS OF SUBMITTED APPLICATIONS

PART XV - RESTRICTIONS OR LIMITATIONS ON AWARDS

PART XV - GRANTS AND CONTRIBUTIONS PAID DURING THE YEAR

PART XV - CONTRIBUTIONS APPROVED FOR FUTURE PAYMENT

96

97

98

99

i00

101-417

418-487

00796U 1673 V07-8.7

STATEMENT 2
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT

INVESTMENTS
PART II - BALANCE SHEET, LINE 10A, B & C

DESCRIPTION

PAYABLE FOR FORWARD FOREIGN EXCHANGE CONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGE CONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGE CONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGE CONTRACTS
CASH OFFSET FOR 90DAY STERLING LIBOR FUT    (LIF)
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR 90DAY STERLING LIBOR FUT    (LIF)
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR 90DAY STERLING LIBOR FUT    (LIF)
CASH OFFSET FOR 90DAY STERLING LIBOR FUT    (LIF)
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR 90DAY STERLING LIBOR FUT    (LIF)
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR 90DAY STERLING LIBOR FUT    (LIF)
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR CAC 40 EURO INDEX FUTURE    (MNP)
CASH OFFSET FOR 90DAY EURODOLLAR FUTURE    (CME)
PAYABLE FOR FORWARD FOREIGN EXCHANGE CONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE    FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR 90DAY STERLING LIBOR FUT (LIF)
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE    FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR MSCI SINGAPORE INDEX FUT    (SGX)
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGECONTRACTS
CASH OFFSET FOR FTSE I00 INDEX FUTURE    (LIF)
CASH OFFSET FOR AMSTERDAM INDEX FUTURE    (EOE)
CASH OFFSET FOR 90DAY EURODOLLAR FUTURE    (CME)
PAYABLE FOR FORWARDFOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARDFOREIGN EXCHANGECONTRACTS
PAYABLE FOR FORWARDFOREIGN EXCHANGECONTRACTS

ENDING BOOK VALUE/FMV

-212544673.21
-43181244.35
-34390564.18
-22139901.08
-19302550.31
-17736862.54
-16096472.96
-13239319.52
-11679248.43
-11247732.48
-11147800.04
-10638894.56
-10313004.69
-11410051.2
-8059419.34
-7036873.59
-6026209.58
-4995030.39
-2807383.47
-1954653.05
-1839768.45
-1456616.95
-15401137.5

-2156292.8
-858533.53
-842288.26
-712083.87
-672343.27
-670767.05
-612436.42
-58030.9.13
-213711.99
-192642.68
-157856.83

-17169501.31
-5298928.05

-4635287.5
-324611.2
-93227.87
-89129.17

00796U 1673 V07-8.7

STATEMENT
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

PAYABLE FOR FORWA/~D FOREIGN EXCHANGE CONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGE CONTRACTS
PAYABLE FOR FORWARD FOREIGN EXCHANGE CONTRACTS
CASH OFFSET FOR US i0 YR TREAS NTS FUTURE(CBT)
CASH OFFSET FOR S&P TSE 60 INDEX FUTURE (MSE)
CASH OFFSET FOR 90DAY EURODOLLARFUTURE (CME)
CASH OFFSET FOR 90DAY EURODOLLARFUTURE (CME)
CASH OFFSET FOR US i0 YR TREAS NTS FUTURE(CBT)
CASH OFFSET FOR HANG SENG INDEX FUTURE    (HKG)
CASH OFFSET FOR S&P 500 EMINI INDEX FUT    (CME)
CASH OFFSET FOR 90DAY EURODOLLAR FUTURE    (CME)
CASH OFFSET FOR S&P MIB INDEX FUTURE    (MIL)
CASH OFFSET FOR 90DAY EURODOLLAR FUTURE    (CME)
CASH OFFSET FOR IBEX 35 INDEX FUTURE (MFM)
CASH OFFSET FOR US 2YR TREAS NTS FUT (CBT)
CASH OFFSET FOR US 2YR TREAS NTS FUT (CBT)
CASH OFFSET FOR TOPIX INDEX FUTURE    (TSE)
VARIATION MARGIN ON FIXED INCOME FUTURES
CASH OFFSET FOR DAX INDEX FUTURE (EUX)
VARIATION MARGIN ON FIXED INCOME FUTURES
CASH OFFSET FOR OMX INDEX FUTURE (OML)
CASH OFFSET FOR SPI 200 FUTURES    (SFE)
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
CASH OFFSET FOR US 5 YEAR NOTE    (CBT)
PAYABLE FOR INVESTMENTS PURCHASED

ENDING BOOK VALUE/FMV

-21564.23
-18971.23
-10137.76
3916687.5

6177618.95
-97884100
-79698850
-7975125

-5289660.9
-7854375
-7085425

-6644283.45
-4382100

3006976.57
7952109.41
11842187.5
-7864272.2
-354309.05

-5122448.92
354489.03

5067569.96
14182441.26

-132519378.08
-14358853.34

-6273298.13
-5556162.07
-2976115.41
-2230445.24
-1740243.08
-1123113.19

-2243954.2
-1888620.3
-623358.44
-264389.13
-263665.44
-191415.11
-170674.22
-150055.63
-108293.14

8226000
-71054.84

00796U 1673 V07-8.7

STATEMENT 4
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
PAYABLE FOR INVESTMENTS PURCHASED
RECEIVABLE FOR INVESTMENTS SOLD
FARALLON CA,P OFFSHORE INVESTOR
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
90DAY STERLING LIBOR FUT (LIF)
90DAY STERLING LIBOR FUT (LIF)
90DAY STERLING LIBOR FUT (LIF)
PERFORMANCE VENTURE CAPITAL LP
90DAY STERLING LIBOR FUT    (LIF)
PIMCO ABSOLUTE RETURN STRATEGY
WESTERN ASSET ABSOLUTE RETURN
S&P TSE 60 INDEX FUTURE    (MSE)
US i0 YR TREAS NTS FUTURE(CBT)
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
CWMBS INC 05-HYBS CTF CL 4-A-I
JIANGSU EXPRESSWAY CO ’H’ CNYI
BEAR STEARNS ALT A 05-4 II-3AI
WELLS FARGO MTG 05-12 CL I-A-1
CAC 40 EURO INDEX FUTURE (MNP)
TELE NORTE LESTE PARTICIPACOES
CREDIT SUISSE FIRST 2006-CI A3
J P MORGAN CHASE COML 04-C3 A4
GMAC COML MTG SEC INC 02 C2 A3
CHINA RESOURCES ENTERPRISE ORD
BROOKFIELD ASSET MGMT INC CL A
GRAFTON GROUP UTS (COMPR 10RD
SWISS REINSURANCE CHF0.1(REGD)
TELEKOMUNIKASI INDONESIA    (PERS
AMYLIN PHARMACEUTICALS INC COM
STANDARD CHARTERED ORD USD0.50

ENDING BOOK VALUE/FMV

-25174.13
-24016.38
-21463.75

79624126.02
111956693.61

1438869.01
1839768.45
2911021.87
3662788.82
5964279.49

11147800.04
11247732.48
13239319.52
14600506.17
19302550.31
41678648.97

108260256.67
-6177618.95
-3916687.5

125388.76
154472.65
175055.61
238117.77
413887.51
672343.27

1141772.82
1169370.17
1209397.27
1296611.67
1456616.95
1554708.71
1666872.96
1679896.46
1706529.42
1764279.34
1968018.75
2374490.42
2406655.49
2675952.56
2802167.14
2970289.35
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

EUROPEAN SECONDARY DEVELOPMENT
FEDERAL HOME LN BK CONS DISC N
GEN ELEC CAP CORP MTN TR 00804
BAYERISCHE MOTOREN WERKE    (BMW)
SMALL BUS ADMIN GTD DEV 05-20G
CANADIAN NATURAL RESOURCES LTD
90DAY STERLING LIBOR FUT    (LIF)
FUTURES CASH COLLATERAL MARGIN
FHLMC MULTICLASS CTF SER 2142Z
ALLIED IRISH BANKS ORD EUR0.32
ROYAL BANK OF SCOTLAND GRP ORD
90DAY STERLING LIBOR FUT    (LIF)
BLACKSTONE KAILIX OFFSHORE FD
CONVEXITY CAPITAL OFFSHORE LP
DOUBLE BLACK DIAMOND SERIES B
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR INVESTMENTS SOLD
TRAVELERS PPTY CAS CORP NEW SR
PRUDENTIAL FINL INC MTN #00028
FHLMC MULTICLASS CTFS T-63 IAI
CITIGROUP CAP XXI ENHANCED PFD
NISSAN CHEMICAL INDUSTRIES Y50
HONG KONG EXCHANGES & CLEARING
LEGAL & GENERAL GROUP ORD 2.5P
ADELAIDE ,BRIGHTON CEMENT HLDGS
PETROLEUM EXPT LTD CL A-3 144A
VARIAN SEMICONDUCTOR EQUIPMENT
HITACHI KOKUSAI ELECTRIC JPY50
TEXAS ST TRANSN COMMN-MOBILITY
WEST JAPAN RAILWAY CO JPY50000
EXPORT IMPORT BK CHINA NT 144A
WAMU MTG P T CTFS 05-ARI3 AIAI
LAND SECS GP ORD GBP0.I0 REITS
JP MORGAN ~ALLABLE CURVE RG CD
MSCI SINGAPORE INDEX FUT (SGX)
CENTRAIS ELETR BRAS-ELETROBRAS
ROCHE HLDG AG GENUSSCHEINE NPV
HSI ASSET SEC CORP 06 HE2 IIAI
EAST ASIATIC COMPANY LTD DKK70
SAMSUNG SECURITIES CO KSWN5000
CITIGROUP CAP XXI ENHANCED PFD

ENDING BOOK VALUE/FMV

3215592.36
3368768.45
3627472.92
3967222.49
4370184.82
4727297.53
4995030.39
5272751.66
6571166.87
6993293.17
7251658.34
11410051.2

19241572.89
43587216.69
46140460.42

13423.61
89129.17

100673.58
101025.44
102759.82
103144.89
115844.59
116751.17
117371.41
121207.78
153023.94
154915.08
183507.04
187956.33
189217.04
199425.33
204861.16
207699.94
212719.38
213711.99
225150.29
235758.67
255947.87
266933.72
268984.61
288805.69
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THE CALIFORNIA ENDOWMENT ~95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

HARBORVIEW MTG LN TR 04-8 2A4A
DAIICHI SANKYO COMPANY LIMITED
RESIDENTIAL ASSET 03-SLI A-IVl
UBISOFT ENTERTAINMENT NPV(POST
FUJI MACHINE MANUFACTURING NPV
ALLIANZ SE    (SOCIETAS EUROPEAE)
MITSUBISHI UFJ FINANCIAL GROUP
COUNTRYWIDE FINL CORP #TR00028
COCA-COLA HELLENIC BOTTLING CO
AIRPORTS OF THAILA THBI0(ALIEN
CREDIT AGRICOLE SA LONDON 144A
CITIGROUP GLOBAL MKTS #SR00026
COMMONWEALTH BANK OF AUSTRALIA
RESIDENTIAL ASSET 2004-SL3 AII
MID STATE CAP CORP 2004-1 CL A
DELTA AIR LINES INC 01-i CL A2
RECEIVABLE FOR INVESTMENTS SOLD
ROYAL BK SCOTLAND MTN #TR00050
90DAY STERLING LIBOR FUT    (LIF)
RECEIVABLE FOR INVESTMENTS SOLD
JP MORGAN CHASE NK NA NEW YORK
ICICI BK LTD NT TRANCHE B 144A
WASHINGTON MUT MTG 03MS2 IIIAI
KONINKLIJKE PHILIPS ELECTRONIC
BANK AMER FDG CORP 05-D CL A-I
ROYAL BANK OF SCOTLAND GRP ORD
SMALL BUSINESS ADMIN 07-20K 1
WACHOVIA BK COML 06-C25 CL AM
LOGITECH INTL SA CHF0.25(REGD)
WELLS FARGO MTG 2006-AR2 IIAI
CONSTELLATION ENGY GRP INC COM
CREDIT SUISSE FB 03-AR24 IIA4
CEMEX SAB DE CV SPONS ADR NEW
CITIGROUP MTG LN TR 04-2 144A
MOBILE TELESYSTEMS OJSC SPONS
SBM OFFSHORE NV EUR0.25    (POST
BEAR STEARNS COML 03-PWR2 A-4
CHASE MTG FIN TR 2005-AI 2-A3
FHLMC MULTICLASS CTFS 2929 PE
SUMITOMO METAL INDUSTRIES NPV
COMPANHIA DE BEBIDAS DAS AMERS

ENDING BOOK VALUE/FMV

293533.12
300619.58
313437.03
382047.78
399404.47
413655.68
428905.45
430516.45
435812.75
475590.98
499852.23
502877.74
566351.67
570261.06
590620.22
614536.22

623637.2
703434.98
712083.87

729834.7
744237.67
775512.64
806139.09
875257.76
911130.86
994683.25

i051876.94
1065591.97

1166885.8
1195175.16

1305459.6
1346446.13
1378354.05
1464384.33
1536417.88
1539185.19
1704669.53
1725074.39
1747052.47
1788809.46

1881746.3
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

CEMEX SAB DE CV SPONS ADR NEW
BEAR STEARNS ARM TR 2005-5 A2
SINGAPORE PRESS HLDGS SGD0.20
SMITHS GROUP PLC ORD GBP0.375
HELLENIC TELECOM ORGANIZATION
AMYLIN PHARMACEUTICALS INC COM
ORASCOM CONSTR IND GDR EA REP
BANCO ITAU HLDG FINANCEIRA SA
COMPANIA VALE DO RIO DOCE ’A’
BEAR STEARNS ARM TR 2005-2 A2
BEAR STEARNS ARM TR 2005-2 A1
COMPANHIA VALE DO RIO DOCE ADR
BCO POPULAR ESP EUR0.10    (POST
CEMEX SAB DE CV SPONS ADR NEW
GLAXOSMITHKLINE PLC SPONSORED
DREYFUS CASH MGMT FUND 5.15%
DREYFUS CASH MGMT FUND 5.15%
ROCKWOOD CAPITAL REAL ESTATE
90DAY EURODOLLAR FUTURE    (CME)
DREYFUS CASH MGMT FUND 5.15%
DREYFUS CASH MGMTFUND 5.15%
DREYFUS CASH MGMT FUND 5.15%
EIS S UL GDDLDE-003 IDX JAN-08
EIS S UL GDDLDE-004 IDX JAN-08
RECEIVABLE FOR INVESTMENTS SOLD
ASCENDAS REAL ESTATE INV TRUST
CFS RETAIL PROPERTY TRUST UNIT
BROCADE COMMUNICATIONS SYS INC
CHINA GRAND FORESTRY RESOURCES
NISHI-NIPPON CITY BANK LTD NPV
LEGAL & GENERAL GROUP ORD 2.5P
AMYLIN PHARMACEUTICALS INC COM
INDUSTRIAL AND COMMERICAL BANK
COCA-COLA WEST HOLDINGS CO LTD
MACQUARIE INFRA GR NPV(STAPLE)
JAPAN AVIATION ELECTRONICS Y50
ENDO PHARMACEUTICALS HLDGS INC
ASTRO ALL ASIA NET ORD GBP0.10
HOKKAIDO ELE POWER CO INC Y500
TELE NORTE LESTE PARTICIPACOES
COUNTRYWIDE FINL MTN #TR 00107

ENDING BOOK VALUE/FMV

2001369.75
2309923.92
2475725.76
2764525.33
3226697.87

3229869.4
3635610.75
3793841.41
3826343.31
3989718.54
4052649.97

4108611.6
4703730.23
5469418.85
5810732.97

10426974.52
12133560.95
13717062.54

15401137.5
19606861.69
21098640.05
70061473.09

-3365.36
-2268.86

1118.99
11259.69
12350.45
17194.84
20182.27
23860.53
24320.08
37905.04
52807.93
59002.93
59541.09
63800.97
71637.28
77977.77
81091.21
87107.04
91887.85
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

SAMSUNG ELECTRONIC GDR REP 1 2
FIDELITY NATL INFORMATION SVCS
GRAFTON GROUP UT (I ORD & 1 C
HONG KONG ELECTRIC HLDGS $HKI
SAPPORO HOKUYO HLDGS JPY50000
BANC AMER MTG SECS 04-1 5-A-I
SBA GTD PARTN CTFS SBIC 00-10B
WARNER CHILCOTT LIMITED SHS A
FX REAL ESTATE & ENTMT INC COM
DUN & BRADSTREET CORP DEL NEW
PICK’N PAY STORES ORD R0.0125
INGERSOLL-RAND COMPANY LTD COM
HARBORVIEW MTG LN 2006-4 X-IA
LEHMAN BROTHERS HLDGS INC MTN
INDYMAC MBS INC 2004-AR12 A-I
LEHMAN BROHTERS HLDGS INC MTN
CITIGROUP FDG INC MEDIUM TERM
CONTINENTAL AIRLS 99-2 CL A-I
WASHINGTON MUT MTG 03-MS9 I-A
DEUTSCHE BANK AG ORD NPV REGD
RESIDENTIAL ASSET 04-SLI AVII
DIAMOND OFFSHORE DRILLING INC
THORNBURG MTG SECS 06-6 CL A1
GS MTG SECS CORP 05-AR7 CL 6AI
CREDIT SUISSE MTN TR00013 144A
WOOLWORTHS LIMITED ORD A$0.25
GREEN TREE FINL CORP 98-2 MFD
PRIME PPTY FDG II INC NT 144A
CITIGROUP MTG LN TR 03-1 IIA2
NORTHWEST AIRLS 2001-1 CL IAI
LEHMAN BROTHERS HLDG MTN 00598
MUENCHENER RUECKVERSICHERUNGS
INDYMAC MBS INC 04-AR6 CL 6AI
LEHSi~N BROTHERS HLDGS INC MTN
WEATHERFORD INTERNATIONAL LTD
MARTIN MARIETTA MATLS INC COM
CENTRAIS ELECTRICAS BRAS PREF
SHUI ON LAND LIMITED USD.0025
FIRST ALLIANCE MTG 99-4 CL A2
WACHOVIA CORP GLOBAL MED TERM
FHLMC MULTICLASS CTFS 2684 ZN

ENDING BOOK VALUE/FMV

98130.56
102480.3

109647.05
114129.28
118582.21
120150.83

123596.5
132631.94

142022.4
142590.28
152685.82
176189.4

188707.77
189307.15
248273.39
272804.58
301183.71
316155.47
330460.11
345153.91
358709.92
413862.61
425548.44

432450.7
432518.4

455759.55
456579.24
501185.54
511578.13
562603.72

606975.3
625311.78
652186.68
657356.56
698021.76
759716.91
761154.46
766917.94
780316.44
808081.33
842032.72

00796U 1673 V07-8.7

STATEMENT 9

27



THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

MOBILE TELESYSTEMS OJSC SPONS
FIRST HORIZON MTG 04-AR5 IIAI
CWALT INC 05-27 MTG P T 2-A-I
SIME DARBY BHD    (NEW)    MYR0.50
FARMERS INS EXCH SURPLUS 144A
INTERCONTINENTAL EXCHANGE INC
AMERICAN GEN FIN CORP MEDIUM
YUANTA FINANCIAL HLDG CO LTD
DREYFUS CASH MGMT FUND 5.15%
EL PASO ENERGY MTN #TR 00001
KIMBERLY CLARK DE MEXICO SAB
INPEX HLDGS INC COM STK JPYI
ENTERGY GULF STS INC IST MTG
WELLS FARGO MTGBKD 06-4 2A2
WELLS FARGO MTGBKD 04 4 A 8
SAMSUNG ELECTRSLTD GDR 1995
UNILEVER PLC ORD GBP0.031111
SPIRAX-SARCO ENGINEERING ORD
GMAC COML MTG SECS 04-C3 A-4
GE COML MTG CORP 2005-C4 A3A
KOREA ELEC PWR CORP KSWN5000
WAL-MART DE MEXICO SAB DE CV
JOHNSONELEC HLDGS HKD0.0125
PORSCHEAUTOMOBIL HOLDING SE
DREYFUSCASH MGMT FUND 5.15%
CENTRAL EUROPEAN MEDIA ENT-A
TEVA PHARMACEUTICAL INDS ADR
INDUSTRIAL & COMMERICAL BANK
SAMSUNG FIRE    & MARINE KRW500
FHLMC MULTICLASS MTG 3346 FA
DREYFUS CASH MGMT FUND 5.15%
DREYFUS CASH MGMT FUND 5.15%
AUSTRALIA & NEW ZEALAND BANK
FHLMC MULTICLASS MTG 3335 FT
DREYFUS CASH MGMT FUND 5.15%
LLOYDS TSB GROUP ORD GBP0.25
DREYFUS CASH MGMTFUND 5.15%
VALLOUREC (USIN A TUB DE LOR
HON HAI PRECISION INDS TWDI0
JULIUS BAER HLDGS AG CHF0.05
FORTRESS INVESTMENT FUND V A

ENDING BOOK VALUE/FMV

842263.84
867841.83
920518.91

1016747.53
1063046.4
1118886.1

1121101.67
1247070.99
1335991.18
1354549.33
1378736.84
1383122.87
1396051.25
1402172.09
1474107.38
1559450.02
1634463.34
1643222.42
1653044.58
1675457.47
1760451.44
1823317.14
1823534.03
1852793.99
1885968.04
2034465.36
2046380.54
2118267.76
2146451.16
2331627.27
2375619.35
2533427.34
2764761.78
3212227.31
3250408.75
3303182.53
3364630.16
3616709.45
3651450.73
3751753.21
3967800.69
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

PAUL CAPITAL PARTNERS VII LP
FHLMC MULTICLASS MTG 3335 AF
TAKEDA PHARMACEUTICAL CO LTD
ANGLO AMERICAN USD0.54    (POST
TEVA PHARMACEUTICAL INDS ADR
BOSKALIS WESTMINSTER GROEP NV
90DAY EURODOLLAR FUTURE    (CME)
LLOYDS TSB GROUP ORD GBP0.25
WEATHERFORD INTERNATIONAL LTD
SINGAPORE TELECOMMUNICATIONS
AMSTERDAM INDEX FUTURE    (EOE)
WEATHERFORD INTERNATIONAL LTD
DREYFUS CASH MGMT FUND 5.15%
DREYFUS CASH MGMT FUND 5.15%
DAITO TRUST CONSTRUCTION Y50
DREYFUS CASH MGMT FUND 5.15%
MATSUSHITA ELEC IND SPON ADR
TEVA PHARMACEUTICAL INDS ADR
FORTRESS INVESTMENT FUND IV A
PIMCO FDS PAC INVT MGMT SER
AVENUE SPECIAL SITUATIONS FUND
ABBOTT CAPITAL PRIVATE EQTY FD
FTSE i00 INDEX FUTURE    (LIF)
CF SCS OPPORTUNITIES FD LTD
BLACKSTONE CAPITAL PARTNERS IV
BRIDGEWATER PURE ALPHA FUND
US 2YR TREAS NTS FUT (CBT)
US 2YR TREAS NTS FUT (CBT)
IBEX 35 INDEX FUTURE (MFM)
EIS S UL SWISS MKT    IDX MAR-08
EIS S UL GDDLNO-007 IDX JAN-08
VOLKSWAGEN AG NON VTG PREF NPV
TELECOM ITALIA DI RISP EUR0.55
EIS L UL NDDLBE-008 IDX JAN-08
UNIVERSAL HEALTH SVCS INC CL B
SUMITOMO METAL INDUSTRIES NPV
STRUCTURED ASSET SECS 02 IA 4A
VTB BANK (JSC) GDR (EACH REPR
SIGMA PHARMACEUTICALS LTD NPV
NEW WORLD DEVELOPMENT CO HK$1
COUNTRYWIDE FINL MTN #TR00106

ENDING BOOK VALUE/FMV

3971691.73
4288083.58
4334278.09
4454691.99
4527125.04

4594475.3
4635287.5

4911585.64
5140053.6

5243222.89
5298928.05
5858889.2

6000785.59
6236790.75
6483089.48
6503366.27
7754081.52
8274067.49

8864454.2
10521708.16

12297061
15273444

17169501.31
22294353.51

30408126
36077304.68
-11842187.5
-7952109.41
-3006976.57

-15468.4
-145.51
6288.35
6516.64
7429.89
13428.5

19632.62
34930.6

35366.42
35910.77
38595.75
48022.18
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

CANON MARKETING JAPAN INC NPV
CORRECTIONS CORP AMERNEW COM
CWALT INC 05-27 MTG P T 3-A-2
HONG KONG & CHINA GAS HKD0.25
COUNTRYWIDE FINL MTN #TR00003
CITIGROUP FDG INC MTN SR00062
CORPORACION NACIONAL NT 144A
VIRGINIA ELEC    &    PWR CO SR NT
MITSUBISHI MATERIAL CORP Y50
SCOTTISH & NEWCASTLE PLC ORD
KUONI REISEN HLDG CHFI(REGD)
MAINTENANCE MARGIN HONG KONG
KESA ELECTRICALS ORD GBP0.25
DREYFUS CASH MGMT FUND 5.15%
SUMITOMO HEAVY INDUSTRIES Y50
EATON VANCE CORP NON VTG COM
BAKRIE & BROS LINKED SHS(IDR
HBOS PLC ADR PREF SER B 144A
DUCATI MOTOR HOLDING SPA ORD
BRAZIL FEDERATIVE REP GBL BD
CORPORACION MOCTEZUMO SAB DE
SCOTTISH & SOUTHN ENERGY ORD
MITSUI MINING & SMELT CO Y50
NIPPON TEL & TEL CORP Y50000
HUANENG POWER INTL INC H SHS
SUPERIOR ENERGY SERVICESINC
MITSUBISHI ELECTRIC CORP Y50
WAMU MTG PASSTHRU 06-~J{5 X IO
COVENTRY HEALTH CARE INC COM
MATSUSHITA ELECTRIC WORKS Y50
SSAB    (SVENSKT STAL)    AB SER A
CHARLES RIV LABORATORIES INTL
AUSTRALIA & NEW ZEALAND BANK
MEGACABLE HOLDINGS SAB DE CV
SAMSUNG FIRE & MARINE KRW500
HBOS PLC ADR PREF SER B 144A
KONINKLIJKE AHOLD NV EUR0.30
FAIRFAX FINL HLDGS LTD SR NT
AMERICAN HOME MTG 04-4 CL 4A
X 5 RETAIL GROUP N V GDR REP
WAL-MART DE MEXICO SAB DE CV

ENDING BOOK VALUE/FMV

52523.25
84555.28
91471.57
97549.69
98435.29
99043.73

101090.58
105065.58
105451.23
106253.71
116242.58
118134.52
119771.22
123354.41

139888.1
166225.15
167475.68
175275.33
194533.08
198746.63
204398.18
205443.42
208712.37
213688.11
214521.92
218057.71
244702.96

252088.8
253799.91

262984.5
309162.22

311059.8
316790.05
340135.82
413715.98
429523.24
461787.98
472578.75
538230.39
560676.84
579244.61
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

UNITED TECHNOLOGIES CORP COM
AFFILIATED MANAGERS GROUP INC
FHLMC MULTICLASS MTG 3335 BF
LEHMAN BROTHERS MTN #TR00646
SMALL BUS ADMIN PARTN 03-201
THAI BEVERAGE PUBLIC COMPANY
CONTINENTAL AIRLS 97-4 CL 4A
ANGLO AMERICAN USD0.54    (POST
EVRAZ GROUP SA GDR EACH REPR
CHINA HIGH SPEED TRANS EQUIP
CHINA PETROLEUM AND CHEMICAL

ENDING BOOK VALUE/FMV

624731.73
640727.5

698811.57
732141.99
748046.14
756051.41
761736.85
770838.84
793986.17
862601.46
894025.57
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT

INVESTMENTS
PART II - BALANCE SHEET, LINE 10A, B & C

DESCRIPTION

TEVA PHARMACEUTICAL INDS ADR
WACHOVIA CORP NEW PERP PFD CL
DREYFUS CASH MGMT FUND 5.15%
CREDIT SUISSE GROUP CHF0.04
TAIWAN SEMICONDUCTOR MFG CO
CHINA SHENHUA ENERGY CO LTD
SEVERSTAL GDR (EACH REPR 10RD
GOLDMAN SACHS GROUP INC MTN
GNMA GTD REMIC P T 04-17 MZ
DREYFUS CASH MGMT FUND 5.15%
CHASE MTG FIN TR 2005-AI IAI
WATSON PHARMACEUTICALS INC COM
GRUPO FINANCIERO BANORTE SAB
GLAXOSMITHKLINE ORD GBP0.25
ROCHE HLDGS AG GENUSSCHEINE
KONINKLIJKE PHILIPS ELECTRS NV
TYCO INTERNATIONAL LTD BERMUDA
FHLMC MULTICLASS MTG 2204 Z
STMICROELECTRONICS N V SHS N Y
ORIENT EXPRESS HOTELS LTD CL A
BRISTOL MYERS SQUIBB CO COM
MASTR ADJ RT MTGS 04-13 3A7A
DAEWO0 SHIPBUILDING & MARINE
CREDIT SUISSE FB 02 CKS4 A2
DREYFUS CASH MGMT FUND5.15%
CABOT MICROELECTRONICSCORP
LIBERTY GLOBAL INC COM SER A
SMALL BUSINESS ADMIN 04-20 F
CEMEX SA DE CV PTG CERT NPV
BEAR STEARNS COS INC MEDIUM
FOMENTO ECONOMICO MEXICANO SAB
FREEPORT MCMORAN COPPER & GOLD
MATLIN PATTERSON GBL .OPPTS III
UNITED TECHNOLOGIES CORP COM
RECKITT BENCKISER GROUP PLC
CRH ORD EUR0.32 DUBLIN LIST
CRH ORD EUR0.32 DUBLIN LIST
FIDELITY NATL INFORMATION SVCS
FORTRESS INVESTMENT FUND IV
AVENUE ASIA SPECIAL SITUATIONS

ENDING BOOK VALUE/FMV

900215.26
939175.5

963729.88
1026549.15
1044235.14
1048755.57

1053150
1100830.13
1106557.68

1122432.5
1127972.5

1151334
1174882.7

1219662.15
1303959.55

1362200
1402100

1460689.39
1465178
1511343

1521268.63
1638689.8
1664525.9

1720460.14
1735482.5

1770683.28
1780397.6
1833263.3

1900070.64
1930052.91

1954640
2259264
2262245

2709678.4
3925206.71
3957073.77
4203983.24

4402089
4670945.91

4829501
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

HANG SENG INDEX FUTURE    (HKG)
DEUTSCHE POST AG NPV    (REGD)
GOLDMAN SACHS GROUP INC COM
MFO GENESIS INVS NON-VOTING
US I0 YR TREAS NTS FUTURE(CBT)
PIMCO DISTRESSED MORTGAGE FUND
GENSTAR CAPITAL PARTNERS IV
ABBOTT CAPITAL PRIVATE EQUITY
AETOS CAPITAL ASIA T EII LTD
BLACKSTONE CAPITAL PARTNERS V
RREEF AMERICA REIT III INC
90DAY EURODOLLARFUTURE    (CME)
DAVIDSON KEMPNERINST PARTNER
90DAY EURODOLLARFUTURE    (CME)
MAINTENANCE MARGIN AUSTRALIAN
US i0 YR TREAS NTS FUTURE JUN
MAINTENANCE MARGIN BRITISH
US TREAS-CPI INFLATION INDEX
JAPAN PRIME REALTY JAPAN PRIME
SUNTEC REAL ESTATE INVESTMENT
ING INDUSTRIAL FUND UNITS NPV
BANCO ITAU HLDG FINANCEIRA SA
MACQUARIE OFFICE TR UNITS NPV
CAPITACOMMERCIAL T REIT UNITS
EIS L UL GDDLAT-004 IDX JAN-08
HELIX ENERGY SOLUTIONS GROUP
DREYFUS CASH MGMT FUND 5.15%
SCOTTISH & NEWCASTLE    PLC ORD
DREYFUS CASH MGMT FUND 5.15%
KLOECKNER& CO AG NPV    (REGD)
DIVIDENDS RECEIVABLE RECLAIM
VALLOUREC (USIN A TUB DE LOR
JULIUS BAER HLDGS AG CHF0.05
SINGAPORE TELECOMMUNICATIONS
DIVIDENDS RECEIVABLE RECLAIM
DREYFUS CASH MGMT FUND 5.15%
ASSOCIATED BRITISH FOODS ORD
WESFARMERS LTD NPV(PARTIALLY
HENDERSON LAND DEVELOPMENT CO
FRESENIUS SE NON VTG PRF NPV
STATE STR CAP TR IV CAP SECS

ENDING BOOK VALUE/FMV

5289660.9
6433562.06
6745845.84
7378029.18

7975125
8500000

9222307.95
11173665
14894663
17274011

40070568.49
79698850
88515550
97884100

-281007
-133750

-101151.44
-6476.22

354.98
3227.46
3711.29
4095.48
5742.15
5923.16

6747.3
14334.54
16242.38
22389.24
22463.29
24561.19
26091.63
27497.91
28584.79
33132.53
40208.33
49274.35
49554.87
55058.75
71600.7

76371.97
77623.05
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

JARDINE CYCLE    & CARRIAGE LTD
FUJI FIRE & MARINE INSURANCE
SUMITOMO REALTY    &    DEV CO NPV
KYUSHU ELECTRIC POWER CO INC
MAINTENANCE MARGIN CANADIAN
CHENIERE ENERGY INC COM NEW
MAINTENANCE MARGIN JAPANESE
OIL SEARCH LTD ORD PGK 0.i0
TELEPHONE & DATA SYS INC COM
O2MICRO INTL LTD SPONSORED ADR
LION NATHAN LTD ORD NZ$0.25
EMBOTELLA ANDINA PRF ’R’NPV
FNMA GTD REMIC P T 06-5 3A2
PHARMACEUTICAL PROD DEV INC
HEINZ H J CO DEALER REMKT 144A
OCCAM-NETWORKS INC DEL COM NEW
PIMCO FDS PAC INVT MGMT SER
RECKITT BENCKISER GROUP PLC
HEALTH MGMT ASSOC INC NEW CL A
CITIGROUP FDG INC MTN SR 00032
CITIGROUP MTG LN 05-11 A-2A
BANC AMERFDG CORP 03-2 IAI
MATSUSHITA ELEC INDL CO Y50
CABLEVISION NY GRP CL A COM
BANK AMER N A CHARLOTTE N C
CREDIT AGRICOLE LONDON 144A
BANK AMER CORP SR GLOBAL NT
ASSICURAZIONI GENERALI EURI
RYANAIR HOLDINGS PLC SPONSORED
HSBC HLDGS USD0.50 HONGKONG
TAKEDA PHARMACEUTICAL CO LTD
BRIT INSURANCE HOLDINGS ORD
MORRISON    (W)    SUPMKT ORD 10P
SAMSUNG ELECTRONIC GDR REP 12
FNMA GTD REMIC P T 04-12 ZX
AUSTRALIA & NEW ZEALAND BANK
ALLIANT TECHSYSTEMS INC COM
HEALTH CARE PPTY INVS INC SR
HEIDELBERGER DRUCKMASCHINEN
HELLMAN & FRIEDMAN VI    (CAYMAN)
DEUTSCHE BK AG LONDON SR NT

ENDING BOOK VALUE/FMV

78019.22
82733.78
88081.85
93650.65

109575.93
113859.06
143344.95
147715.95

161523.6
187262

190971.17
198014.74
204000.11
204978.36

208338
209960

227086.37
254067.92

267500
300884

315582.68
318986.76
343499.37
388374.63
399538.98
400128.67
432593.33
441754.76

442990
449934.49

461983.4
535814.43
582336.17

594790
651590.18

677351.2
749901.24

820714.5
825891.34

830251
872890.67
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

FREEPORT MCMORAN COPPER & GOLD
DISCOVERY HLDG CO COM SER A
GAIL    (INDIA)    LD GDR EACH REP 6
KURITA WATER INDUSTRIES NPV
INTERPUBLIC GROUP COS INC COM
FORTRESS INVESTMENT FUND V
CALIFORNIA ST VARIOUS PURP
CREDIT SUISSE FB MTN #TR00010
LEXMARK INTERNATIONAL INC COM
BODYCOTE INTERNATIONAL ORD
BANCOLUMBIA S A SPONSORED ADR
BANCO SANTANDER SA EUR0.50
VALERO ENERGY CORP COM NEW
TMK OAO SPONSORED GDR 144A
BANCO SANTANDER SA EUR0.50
TULLOW OIL PLC ORD GBP0.10
SUMITOMO MITSUI BKG CORP 144A
GLAXOSMITHKLINE ORD GBP0.25
BANCO DO BRASIL SA COM NPV
VTB BANK (JSC)    GDR (EACH REPR
TULLOW OIL PLC ORD GBP0.10
FORD MTR CO DEL COM PAR $0.01
JOHNSTON PRESS ORD GBP0.10
IRISH LIFE & PERMANENT ORD
SAMSUNG ELECTRONICS CO PFD
MILANO ASSICURAZIO EUR0.52
BANK AMER CORP NON CUMULATIVE
CASH HELD AT MERRILL LYNCH
MERRILL LYNCH    & CO INC MTN
SKILLSOFT PUB LTD CO SPON ADR
SCHINDLER HLDG AG PTG CERT
NOVARTIS AG CHF0.50    (REGD)
AEGON N V AMERICAN REG SHR
CYRELA BRAZIL REAL COM NPV
OCM OPPORTUNITIES FUND II L P
TRAVIS PERKINS ORD GBP0.10
MEDCO HEALTH SOLUTIONSINC
ABBOTT CAPITAL PRIVATE EQUITY
ORASCOM CONSTR IND GDREA REP
BANCO SANTANDER SA EUR0.50
YUE YUEN INDL HLDG HKD0.25

ENDING BOOK VALUE/FMV

927912
928213.82

931644
932289.56

1034400
1040864.47
1043560.22

1047360
1116414

1170693.93
1181250

1198472.88
1259552.95
1280847.24
1394360.73
1443282.82

1464000
1534916.4

1551553.12
1567035

1579438.98
1665803

1754379.12
1886542.87
1960232.45
2099442.73

2140320
2147536.22
2198067.36

2208286
2256309.16
2287104.81
2525019.75
2597525.15

2996065
3046324.22
3065277.18

3126586
3246750

3505189.97
3805445.32
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

NOVARTIS AG CHF0.50    (REGD)
BANK OF AMERICA CORP SER K
90DAY EURODOLLAR FUTURE    (CME)
SINGAPORE AIRLINES SGD0.50
HSBC HLDGS USD0.50 HONGKONG
NOKIA CORP SPON ADR SER A COM
KNIGHTSBRIDGE VENTURE CAPITAL
SCHWAB CHARLES CORP NEW COM
UNITEDHEALTH GROUP INC COM
S&P MIB INDEX FUTURE     (MIL)
90DAY EURODOLLAR FUTURE    (CME)
NOVARTIS AG CHF0.50 (REGD)
S&P 500 EMINI INDEX FUT    (CME)
CF ANCHOR PT CAP FD OFFSHORE
COMMIT TO PUR FHLMC GOLD SFM
FFX CONTRACTS RECEIVABLE
CASH COLLATERAL HELD AT RBS
US i0 YR TREAS NTS FUT JUN 08
MACQUARIE AIRPORTS NPV STAPLED
PACIFIC CENTURY REGL DEV LTD
CONTINENTAL RES INC OKLA COM
DIVIDENDS RECEIVABLE RECLAIM
DIVIDENDS RECEIVABLE RECLAIM
BSDT-LATE MONEY DEPOSIT ACCT
BSDT-LATE MONEY DEPOSIT ACCT
DIVIDENDS RECEIVABLE RECLAIM
DREYFUS CASH MGMT FUND 5.15%
BSDT-LATE MONEY DEPOSIT ACCT
DIVIDENDS RECEIVABLE RECLAIM
MING AN HOLDINGS CO HKD0.10
CAPITAMALL TRUST SGDI UNITS
DELTA AIR LINES    INC DEL COM
TMK OAO GDR EACH REPR 40RD
FOREST CITY ENTERPRISES INC
GLAXOSMITHKLINE ORD GBP0.25
INPEX HLDGS INC COM STK JPYI
INDOFOOD AGRI RESOURCES LTD
ORIENT OVERSEAS INT USD0.10
CHUO MITSUI TRUST HLDGS INC
NEWCREST MINING LTD ORD NPV
ADVANCED MICRO DEVICES INC COM

ENDING BOOK VALUE/FMV

3844702.05
3857874.89

4382100
4667022.22

4880759.2
4918966
5707072

6276180.5
6377195.44
6644283.45

7085425
7556318.26

7854375
11574450
13787550

175329179.63
-1060000

-63750
-4.29

1039.87
1179.36
1983.93
2001.37
2161.92
4012.04
5926.66
6801.28
7965.06
10374.7

14178.76
16382.21
17101.35
20098.88
20503.86
22080.12

34292.3
39608.43
42607.78
43756.17
48250.03

50470
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

INDUSTRIVARDEN AB SER A NPV
SEMBCORP INDUSTRIES SGD0.25
FUTURIS CORP LTD ORD A$0.20
USB CAP IX NORMAL INCOME TR
DIMENSION DATA HLDG COM STK
ANHEUSER BUSCH COS INC COM
EMBOTELLA ANDINA PRF’A’NPV
NUTRECO HOLDING NV EUR0.24
GOODYEAR TIRE    & RUBR CO COM
CYPRESS SEMICONDUCTOR CORP
WILEY JOHN    &    SONS    INC CL A
AMERICAN INTL GROUP INC NT
KONINKLIJKE KPN NV EUR0.24
SHIN-ETSU CHEMICALS CO NPV
CHEUNG KONG(HLDGS) HK$0.50
JFE SHOIJ HOLDINGS INC NPV
DAI NIPPON PRINTING CO Y50
VANGUARD INTL SEMICONDUCTO
NOVOROSSIYSK SEA TRADE PORT
DSLA MTG LN TR 04-ARI A-2A
MAGYAR OLAJES GAZIPARE RESZV
DANIELI    & C DI RISP EURI.0
IBERDROLA SA EUR0.75    (POST
BANCOLUMBIA S A SPONSORED ADR
NGPL PIPECO LLC SR NT 144A
UBS AG STAMFORD BRH MEDIUM
TOYO SUISAN KAISHA LTD Y50
CELANESE CORP DEL COM SER A
CWABS INC 2005-HYB9 CL 3A2A
FUJIFILM HOLDINGS CORP NPV
IG GROUP HLDGS ORD GBP0.05
TULLETT PREBON PLC GBP0.25
MERRILL LYNCH & CO INC MTN
LINEAR TECHNOLOGY CORP COM
VOLVO    (AB)    SER B NPV    (POST
SOUTHERN UN CONEW JR SER A
ING GROEP N.Y. CVA EUR0.24
RAS LAFFAN LIQUEFIELD 144A
GRUPO FIN IMBURSA SAB DE CV
GREEN MTN COFFEE ROASTERS INC
BANK OF AMERICA CORP SER K

ENDING BOOK VALUE/FMV

52756.12
56485.76
82211.61
84213.07
98020.52

110393.76
124562.97
131163.45

139537.9
191551.14
192140.16
200676.33
203940.95
204005.58
209532.62
219989.44
222429.29
243246.99

253461.6
254279.26

255550
292291.79
294856.31

307125
319078.83
320864.04
326209.13

367293.8
371126.1

373718.86
391930.09
398995.63
417195.93
422355.82
443463.43

451243.2
480116.58
494701.08

504387.9
530874

625601.33
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

HOME RETAIL GROUP ORD GBP0
WORLD WRESTLING ENTERTAINMENT
GENERAL MTRS ACCEPCORP NT
NATIONWIDE MUT INS CO 144A
KINGSPAN GROUP ORDEUR0.13
EXPRESS SCRIPTS INC COM STK
MET LIFE GLOBAL FDG I 144A
CEDAR BRAKES II LLC SR 144A
LEHMAN BROTHERS HLDGS INC
HENRY JACK & ASSOC INC COM
COMPANHIA SIDERURGICA NA ADR
GENERAL ELEC CAP CORP MTN
EFG HERMES HLDGS ORD EGP5
DENTSPLY INTL INC NEW COM
EL PASO ENERGY MTN #TR 00004
WADDELL & REED FINL INC CL A
PATTERSON UTI ENERGY INC COM
CHINA SHIPPING DEV H CNYI
HYUNDAI MIPO DOCK KRW5000
LEHMAN BROTHERS HLDGS INC
ROYAL DUTCH SHELL ’B’ SHS
EXL SERVICE HLDGS INC COM
QUEST DIAGNOSTICS INC COM
WESTERN DIGITAL CORP DEL COM
FIRST QUANTUM MINERALS LTD
SK TELECOM LTD SPONSORED ADR
NATURA COSMETICOS COM NPV
PATTERSON UTI ENERGY INC COM
WEST PHARMACEUTICAL SVCS INC
WESTERN DIGITAL CORP DEL COM
ELECTROCOMPONENTS ORD 10P
STANDARD BK GR LTD ZAR0.1
NATIONAL OILWELL VARCO INC
SPRINT NEXTEL CORP COM SER 1
EVRAZ GROUP SA GDR EACH REPR
NIPPON ELECTRIC GLASS Y50
COMMON SENSE OFFSHORE LTD
ELECTRONIC DATA SYS CORP NEW
RELIANCE INDS LTD GLOBAL DEP
ANGLO IRISH BK CP EURO.16
PRISM VENTURE PARTNERS IV LP

ENDING BOOK VALUE/FMV

630252.74
677910

717805.47
729589.08
786334.66

828345.6
894797.25

995467.4
1036384.44
1064525.5

1088049
1099682.03
1118650.99
1124703.36

1141866
1165848
1169889

1200876.54
1210914.96
1253107.19
1319170.28
1341187.74
1357355.58

1361367
1386956.3

1494080
1502381.38

1689576
1821330
1883070

1902424.29
2060266.68

2076396.7
2317375
2589700

2738437.28
2820236.72

3213450
3348125

3475418.36
3576011
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

LEHMAN BROS HLDGS INC COM
CROWN CASTLE INTL CORP COM
ONO PHARMACEUTICAL CO Y50
WACKER CHEMIE AG NPV (BR)
ROYAL DUTCH SHELL ’B’ SHS
SINGAPORE TELECOM SGD0.15
SWATCH GROUP CHF2.25 (BR)
NATIONAL GRID PLC NEW ORD
CHESAPEAKE ENERGY CORP COM
UNITED UTILITIES ORD GBPI
SONY CORP AMERN SH NEW ADR
GENESIS SMALLER COS SICAV
FFX CONTRACTS RECEIVABLE
LONE STAR FUND V    (US)    LP
FFX CONTRACTS RECEIVABLE
FFX CONTRACTSRECEIVABLE
FFX CONTRACTSRECEIVABLE
FFX CONTRACTSRECEIVABLE
FFX CONTRACTSRECEIVABLE
FFX CONTRACTSRECEIVABLE
MAINTENANCE MARGIN SWEDISH
DREYFUS CASH MGMT FUND 5.15%
DIVIDENDS RECEIVABLE RECLAIM
DIVIDENDS RECEIVABLE RECLAIM
DIVIDENDS RECEIVABLE RECLAIM
DIVIDENDS RECEIVABLE RECLAIM
DIVIDENDS RECEIVABLE RECLAIM
METROPCS COMMUNICATIONS INC
VERTICE TRESCIENTOS SESENTA
LONG BEACH MTG 04-4 CL IAI
F &    C ASSET MANAGEMENT PLC
WING TAI HOLDINGS SG$ 0.25
VISHAY INTERTECHNOLOGY INC
MILANO ASSICURAZIO EUR0.52
SHOWA SHELL SEKIYU ORD Y50
CORPORATE EXECUTIVE BDCO COM
CADENCE DESIGN SYS INC COM
PRIME MTG TR 04-CLI II-A-2
LABORATORY CORP AMER HLDGS
KINGBOARD CHEM HLDG HK$0.10
TOHO PHARMACEUTICAL CO Y50

ENDING BOOK VALUE/FMV

3864991.01
3879314.1

4100379.61
4162757.72
4648132.09
4740938.76
5184029.51
5421934.59

5598688.2
6493428.81
7624816.6

9626922.76
11041239.11
11951524.01
18017039.09
19210318.83
23627947.19
24062203.98
32948203.97
38180352.53

-23669.3
-20373
142.25
157.17
239.13
469.98
661.48

4673.35
9671.94

10928.49
20208.38
21686.75
22925.43
30761.96
32491.88

36549
37244.34
50034.46
50792.67

52026.5
53253.93
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

NATIONAL SEMICONDUCTOR CORP
HERTZ GLOBAL HLDGS INC COM
MIDLAND HOLDINGS LTD HKD0.1
PEAB INDUSTRI AB SER’B’NPV
SCIENTIFIC GAMES CORP CL A
MEMC ELECTRONICS MATERIALS
SINGAPORE AIRLINES SGD0.50
ALLIANCE DATA SYS CORP COM
TNK BP FIN S A SR MTN 144A
BECTONDICKINSON & CO COM
HUNTERDOUGLAS NV EUR0.24
HOME DIAGNOSTICS INC DEL COM
STOCKLAND TRUST GROUP NPV
BQE CANT VAUDOISE CHF62.5
HOPEWELLHOLDINGS HKD2.50
WHEELOCK& CO LTD HKD0.50
REUTERS GROUP ORDGBP0.25
SINGAPORE TELECOMSGD0.15
LEIGHTON HOLDINGS LTD ORD
LIBERTY GLOBAL INC COM SER A
HUTCHISON WHAMPOA HK$0.25
SOMPO JAPAN INSURANCE INC
KAWASAKI KISEN KAISHA Y50
GAMESA CORP TECNO EUR0.17
NORTHROP GRUMMAN CORP COM
ZURICH FINANCIAL SERVICES
UNITEDHEALTH GROUP INC COM
OUTDOOR CHANNEL HLDGS INC
CREDIT SUISSE N Y BRH SUB NT
PEPSI BOTTLING GROUP INC COM
L-3 COMMUNICATIONS HLDGS INC
AMIL PARTICIPACOES SA NPV
MITSUI O.S.K.    LINES JPY50
HELVETIA HOLDING AG CHFI0
NORDEA BANK AB EUR0.39632
SWATCH GROUP CHF2.25    (BR)
BK OF AYUDHYA THBI0(NVDR)
SUPERIOR ENERGY SERVICES INC
TOKYO ELECTRIC PWR CO NPV
TALAAT MOSTAFA GROUP(TMG)
ELECTROLUX AB SER ’B’ NPV

ENDING BOOK VALUE/FMV

61927.2
62250.74
63259.5

63793.58
75156.12
77653.04
78482.19
87691.16
99114.24

101632.08
104444.52

108174
109879.84
110193.52
115992.88
116037.86
126948.72
130808.95
131193.59

146640
152583.65
173147.31
187599.07
218900.38
247760.26
261329.52

304211.6
305002.95

306738
336699
340908

372435.98
377624.15
387781.18
421737.79
449834.26
452329.79

467935
489270.47
499837.18
500818.49
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

AIR PRODS & CHEMS INC COM
GRUPO TELEVISA SA DE CV SPON
SUN MICROSYSTEMS INC COM NEW
SUEZ ORD.SHS EUR 2.00 TPI
DIAMOND MGMT    & TECHNOLOGY
UNIONE DI BANCHE ITALIANE
NOVARTIS AG CHF0.50    (REGD)
MID STATE CAP CORP 04-1 B
GUARANTY TRUST BANK GDR EACH
SCANIA AB SER B NPV (POST
YAPI VE KREDI BANKASI TRY1
JACOBS ENGR GROUP INC COM
AMERICAN FINL GROUP INC OHIO
CORPORACION GEO SAB DE CV
HIDILI INDS INTL DEVT LTD
SHURGARD STORAGE CTRS INC NT
NATIONAL GRID PLC NEW ORD
GS HOLDINGS CORP KRW5000
TELEVISION BROADCAST ORD
HIGH TECH COMPUTER TWDI0
FFX CONTRACTS RECEIVABLE
PUBLICIS GROUPE SA EUR. 4
FFX CONTRACTS RECEIVABLE
BEAR STEARNS COS INC MTN
LIBERTY MEDIA HLDG CORP CAP
CHECKPOINT SOFTWARE TECH
ROYAL DUTCH SHELL ’A’SHS
FFX CONTRACTS RECEIVABLE
LOCKHEED MARTIN CORP COM
ALLIED IRISH BKS EUR0.32
AMERICA MOVIL SAB DE C V
GOLDMAN SACHS GROUP INC COM

ENDING BOOK VALUE/FMV

551998.52
563530
610900

614453.54
636745.61
638554.61

640635.8
667625.26

670800
697628.81
712874.5

790374.76
861471

862590.15
880216.95

881798
959621.15

1031183.19
1061813.61
1068890.82
1076416.63
1117632.99
1123113.19
1123533.58

1161100
1163995.84
1191242.45
1289764.49
1392341.94
1398213.05
1403155.68

1441855
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT

INVESTMENTS
PART II - BALANCE SHEET, LINE 10A, B & C

DESCRIPTION

ALLIED IRISH BKS EUR0.32
WRIGHT MED GROUPINC COM
SHINSEGAE CO LTD KRW5000
THAI OIL PLC THBI0(NVDR)
FFX CONTRACTS RECEIVABLE
RUSSIAN FEDERATION REG S
ESTERLINE TECHNOLOGIES CORP
DONNELLEY R R & SONS CO COM
TENARIS SA SPONSORED ADR
BUMIPUTRA COMMERCE HLDGS
TORAY INDUSTRIES INC Y50
JOHNSON MATTHEY ORD GBPI
BRITISH ENERGY (NEW) ORD
TAIWAN SEMICONDUCTOR MFG
HONGKONG LAND HLDGS LTD ORD
FFX CONTRACTS RECEIVABLE
CHINA MOBILE LTD HKD0.10
PRECISION CASTPA/~TS CORP
AMERICAN INTL GROUP INC COM
DG FDG TR PFD SECS % 144A
TELEFONOS DE MEXICO SAB ADR
SANTEN PHARMACEUTICAL CO
SAMSUNG C&T CORP KRW5000
TAIWAN SEMICONDUCTOR MFG
FORTRESS RESIDENTIAL INV
AMERICAN INTL GROUP INC COM
ROYAL CARIBBEAN CRUISES LTD
GS VINTAGE FUND OFFSHORE II
FFX CONTRACTS RECEIVABLE
GENERAL DYNAMICS CORP COM
AMERICA MOVIL SAB DE C V
FFX CONTRACTS RECEIVABLE
BAE SYSTEMS ORD GBP0.025
FFX CONTRACTS RECEIVABLE
SILVER LAKE PARTNERS II
H.I.G. BRIGHTPOINT CAPITAL
HORSLEY BRIDGE FUND VII LP
FFX CONTRACTS RECEIVABLE
BGI EQUITY INDEX FUND B
SPI 200 FUTURES    (SFE)

ENDING BOOK VALUE/FMV

1500288.82
1526323.12
1674219.21
1797359.81
1797575.88
1828587.75

1991200
2092268

2100040.25
2125476.76
2161049.04
2323364.12
2643497.61
2714544.51

2724360
2867138.66
2953480.76
3383011.94

3715998
3876437.5

3974040
4037078.13
4217066.33
4461408.11
4509367.89

4965216
5111460
5124958

5340155.31
5841307.1

6587782.06
6593226.01
6990884.26
16057599.5

19687365.22
21682325
23998076

30450679.7
84396434.85

-14182441.26
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

OMX INDEX FUTURE    (OML)
MAINTENANCE MARGIN EURO
US TREAS-CPI INFLATION INDEX
DIVIDENDS RECEIVABLE RECLAIM
GREAT PORTLAND ESTATES ORD
UNITED PARCEL SVC INC CL B
ASCIANO GROUP NPV(STAPLED)
CHEUNG KONG(HLDGS) HK$0.50
SHORT TERM FUND AT FORMER
ROYAL DUTCH SHELL ’A’ SHS
BANK OF AYUDHYA ALIEN MKT
BOVIS HOMES GROUP ORD 50P
SUMCO TECHXIV CORPORATION
TELSTRA CORP NPV (INSLMNT
DE LA RUE ORD GBP0.297619
HARMAN INTL INDS INC NEW COM
BANKINTER S A EUR0.3 REGD
CLEAR CHANNEL COMMUNICATIONS
TIME WARNER CABLE CL A W I
UNIONE DI BANCHE ITALIANE
ILLINOIS TOOL WKS INC COM
UNITED OVERSEAS BANK SG$1
ESTEE LAUDER COS INC CL A
COMPASS GROUP ORD GBP0.10
TOYO ENGINEERING CORP Y50
VTG BANK    (JSC)    GDR EACH REPR
ACCENTURE LTD BERMUDA CL A
GAZ CAP SA LUXEMBOURG 144A
ESPRIT HLDGS ORD HKD0.10
NOVOROSSIYSK SEA TRADE PORT
KINTETSU WORLD EXP JPY50
FFX CONTRACTS RECEIVABLE
HUDSON CITY BANCORP INC COM
RAMAYANA LESTARI SENTOSA
SMITH & WESSON HLDG CORP
FFX CONTRACTS RECEIVABLE
FFX CONTRACTS RECEIVABLE
MSC INDL DIRECT INC CL A
FFX CONTRACTS RECEIVABLE
FFX CONTRACTS RECEIVABLE
CLOSE BROS GROUP ORD 25P

ENDING BOOK VALUE/FMV

-5067569.96
-159993.49

-2060
39.85

2138.39
5089.68
7260.09
7859.24

10081.64
11341.03
14907.07
14925.39
21657.63
23265.49
25919.57

26780
27044.89

27136
36500.1

37487.05
59031.21
65907.92
71491.82
74250.47
75923.35

79310
83401.5
95583.3

122341.96
124285

139811.14
150055.63

157113
166743.78
166799.36
170674.22
180667.52
184070.88
191415.11
191956.71
223492.41

00796U 1673 V07-8.7

STATEMENT 25

43



THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

STAGECOACH GROUP PLC ORD
JPMORGAN CHASE BK N ANY
MITSUBISHI ESTATE CO NPV
HEALTHCARE SVCS GROUP INC
FICO STRIPS SER D 2019 BD
PARKSONRETAIL GROUP LTD
WESTPACBANKING CORP NPV
GENERALELEC CAP CORP MTN
BG GROUP PLC ORD GBP0.10
FMC TECHNOLOGIESINC COM
JUNIPER NETWORKSINC COM
FFX CONTRACTS RECEIVABLE
FFX CONTRACTSRECEIVABLE
FFX CONTRACTSRECEIVABLE
FFX CONTRACTSRECEIVABLE
FMC TECHNOLOGIES INC COM
CHEMICAL WORKS OF GEDEON
MEDICIS PHARMACEUTICAL CORP
GS MTG SECS CORP 04-7 IAI
MID AMER APT CMNTYS INC COM
COSCO PACIFIC ORD HK$0.1
ANGLO IRISH BANK EUR0.16
FFX CONTRACTS RECEIVABLE
IMPALA PLATINUM ZAR0.025
CHA/~MING SHOPPES INC PA COM
FFX CONTRACTS RECEIVABLE
PENN NATL GAMING INC COM
SIKA FINANZ AG CHF9    (BR)
PRECISION CASTPARTS CORP
DENWAY MOTORS LTD HKD0.10
BHP BILLITON PLC USD0.50
NEW YORK CMNTY BANCORP INC
T IS BANKASI SER’C’TRYI
HYUNDI STEEL CO KRW5000
ENERGIZER HLDGS INC COM
MAGYAR OLAJES GAZIPARE
BIDVEST GROUP ORD RO.05
NOVAGOLD RESOURCES INC COM
BRITISH ENERGY    (NEW)    ORD
VENTIZZ CAPITAL FUND IV
K V PHARMACEUTICAL CO CL A

ENDING BOOK VALUE/FMV

232762.38
280344.48
320906.79

324688.7
370631.9

371037.81
385663.18

393522.5
422985.24
452260.12
508936.32
522250.96
543757.64
627111.45
669340.15
703887.18
756341.52

756819
770176.7

775840
785147.77
795543.45
842288.25
843578.64

882702
891762.17
902346.87
928338.76
969886.54

970299.4
983643.35

1038588
1058220.57
1058240.43
1069772.92
1075007.67
1172072.73

1175658
1193983.5

1325612.59
1336384
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’~D)

DESCRIPTION

EXPERIAN GROUP ORDGBP0
VALERO ENERGY CORPCOM NEW
LIBERTY MEDIA HLDG CORP
HANA FINANCIAL HOLDINGS
CITIGROUP INC GLOBAL SR NT
INFORMA PLC ORD GBP0.001
CHINA NATIONAL BUILDING-
FFX CONTRACTS RECEIVABLE
MARUICHI STEEL TUBE Y50
SOCIETE GENERALE EURI.25
UNITEDHEALTH GROUP INC COM
HSBC HLDG PLC SPON ADR NEW
HELLMAN &    FRIEDMAN CAPITAL
SCHERING PLOUGH CORP COM
INTERNATIONAL PAPER CO COM
BOSTON SCIENTIFIC CORP COM
COMPUTER SCIENCES CORPCOM
SIGNET GROUP ORD USD009
VERIZON COMMUNICATIONS COM
PROCTER & GAMBLECO COM
WELLS FARGO & CO NEW COM
CARNIVAL PLC ORD USDI.66
PFIZER INC COM STK USD0.05
RESEARCH IN MOTION LTD COM
THERMO FISHER SCIENTIFIC
PFIZER INC COM STK USD0.05
THERMO FISHER SCIENTIFIC
COSTCO WHSL CORP NEW COM
TOPIX INDEX FUTURE    (TSE)
LOCKHEED MARTIN CORP COM
HELLMAN &    FRIEDMAN CAPITAL
TIGER CONSUMER PARTNERS
HEWLETT PACKARD CO COM
OCM OPPORTUNITIES FUND VI
COMMIT TO PUR FNMA SF MTG
EIS S UL GDDLNO-006 IDX
US TREAS-CPI INFLATION INDEX
GOLDMAN SACHS GROUP INC NT
BSDT-LATE MONEYDEPOSIT ACCT
BSDT-LATE MONEYDEPOSIT ACCT
BSDT-LATE MONEYDEPOSIT ACCT

ENDING BOOK VALUE/FMV

1360753.64
1383571

1430787.32
1449444.85

1541260
1600820.4

1654977.42
1888620.3

1891138.84
1952578.7

2231040
2354625
2445307

2556520.4
2779650
2832750
3041500

3364375.24
3392288

3560086.92
4945882.2
6152602.6

6859100
7016880

7285441.8
7458904

7609835.8
7651454.4
7864272.2
7922267.1

8323462
9060689.07

12901148.36
13392649
29110200

-17749.66
-278

-88.58
0.03
0.Ii
0.77
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

BSDT-LATE MONEY DEPOSIT ACCT
BSDT-LATE MONEY DEPOSIT ACCT
SUMITOMO TRUST & BKG CO Y50
SHORT TERM FUND AT FORMER
GEMSTAR-TV GUIDE INTL INC
SUMITOMO BAKELITE CO Y50
ROYAL DUTCH SHELL ’A’ SHS
NORTHWEST AIRLS CORP COM
FFX CONTRACTS RECEIVABLE
FFX CONTRACTS RECEIVABLE
MIRVAC GROUP STAPLED SHS
GALIFORM PLC ORD GBP0.10
FFX CONTRACTS RECEIVABLE
HANG LUNG PROPERTIES LTD
SCHWAB CHARLES CORP NEW COM
KAKEN PHARMACEUTICAL Y50
GOLDEN AGRI RES USD0.025
TELEVISION BROADCAST ORD
FFX CONTRACTS RECEIVABLE
FFX CONTRACTS RECEIVABLE
FFX CONTRACTS RECEIVABLE
FFX CONTRACTS RECEIVABLE
SOCIETE GENERALE EURI.25
DEXUS PROPERTY GROUP NPV
FFX CONTRACTS RECEIVABLE
FFX CONTRACTS RECEIVABLE
BRITISH LAND ORD GBP0.25
ALIGN TECHNOLOGY INC COM
OVERSEA-CHINESE BKG CORP
FFX CONTRACTS RECEIVABLE
SINGAPORE PETROL SGD0.50
FFX CONTRACTS RECEIVABLE
FINMECCICA SPA EUR 4.40
GILEAD SCIENCES INC COM
SWIRE PACIFIC A HKD0.60
HARVEY NORMAN HLDGS NPV
CWABS INC 2001 BC3 CL A
VESTAS WIND SYSTEM DKKI
PREMIER OIL ORD GBP0.50
BECKMAN COULTER ’INC COM
BOC HONG KONG HLDG HKD5

ENDING BOOK VALUE/FMV

0.79
2.41

35.99
1142.34
3611.88

11065.75
11242.3

12449.61
18916.41
21463.75
26025.05
27190.63
27696.81
36950.64

39220
40103.74
40519.22
41384.72
45703.57
45703.87
46468.06
54573.64
56666.88
65755.26
67340.27
71054.84
77548.56
82213.95
87894.43
88728.97
94291.45
96468.04

110196.45
123883.76
127592.17
129414.32
137209.69
144053.47
145724.56
147825.61
150373.04
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

ALLEGHENY ENERGY INC COM
TOYOTA AUTO BODY CO Y50
FFX CONTRACTS RECEIVABLE
SUN HUNG KAI PROPERTIES
PRIME MTG TR 04-CLI IA2
STANLEY ELECTRIC CO NPV
JP MORGAN CHASE CAPXII
TOYOTA BOSHOKU CP JPY50
WESTFIELD GROUP NPV DFD
SANTANDER PERP S A 144A
DAVIS SERVICE GROUP ORD
UNILEVER NV CVA EUR0.16
CWMBS INC 2006-OA2 X-IP
ASTRAZENECA ORD USD0.25
SCIENTIFIC GAMES CORP CL A
MARFRIG FRIGORIFICOS COM
CHEMICAL WORKS OF GEDEON
WATSON WYATT WORLDWIDE INC
ASTELLAS PHARMA INC Y50
DENBURY RES INC COM NEW
SHINHAN FINANCIAL GROUP
HYNIX SEMICONDUCTOR INC
COMPUTER SCIENCES CORP COM
COMPANHIA BRASILEIRA DE
STANDARD MICROSYSTEMS CORP
SAMSUNG ELECTRS KRW5000
CASH HELD AT MERRILL LYNCH
ORTHOFIX INTERNATIONAL N V
BARLOWORLD LTD ZAR0.05
COMMIT TO PUR FNMA SF MTG
SANTANDERUS DEBT 144A
COMMIT TO PUR FNMA SF MTG
HONEYWELLINTL INC COM
CHUNGHWA TELECOM TWDI0
PETROLEO BRASILEIRO SA
UNITED STATIONERS INC COM
DIAGEO ORD 28 i01 108P
H&F GARTMORE BLOCKER CORP
TRANSOCEAN INC NEW SHS
SYKES ENTERPRISES INC COM
OIL CO LUKOIL SPON ADR

ENDING BOOK VALUE/FMV

153023.4
167765.24
206608.7

234029.29
252552.51
261332.32
267798.36
282208.35
304440.77
308980.14
358860.83
376211.94
391518.51
398781.62

419601
446905.4
448806.1

466840
512294.34
535496.88
706661.85
749009.62

803825
825155.41

833490
850249.97

980000
981225

1005517.54
1005600

1006876.75
1010900

1082557.56
1153111.75
1167382.55

1234000
1502927.73

1592640
1593102.38

1625272
1653918.66

00796U 1673 V07-8.7

STATEMENT 29

47



THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

NORFOLK SOUTHN CORP COM
AIR PRODS    & CHEMS    INC COM
OLD MUTUAL ORD GBP0.10
PALADIN ENERGY LTD NPV
HAEMONETICS CORP MASS COM
HONEYWELL INTL INC COM
PRUDENTIAL PLC GBP0.05
DENTSPLY INTL INC NEW COM
COMMIT TO PUR FNMA SF MTG
COMMIT TO PUR FNMA SF MTG
HEWLETT PACKARD CO COM
NABORS INDUSTRIES LTD SHS
JPMORGAN CHASE    &    CO COM
PETROLEO BRASILEIRO SA
TRANSOCEAN INC NEW SHS
PRYSMIAN CAB & SYS NPV
DAX INDEX FUTURE    (EUX)
PETROLEO BRASILEIRO SA
PETROLEO BRASILEIRO SA
CHEVRON CORPORATION COM
WACHOVIA CORP NEW COM
FNMA           POOL #0725425
KNIGHTSBRIDGE INTEGRATED
EUROPEAN SECONDARY LP
CDS P UL ZCS BRL R CDI
EIS S UL GDDLDE-005    IDX
IRS      P BP0006M R 500 BP
TENARIS SA SPONSORED ADR
EIS L UL GDDLDE-003 IDX JAN-08
EIS L UL GDDLDE-004 IDX JAN-08
EIS S UL GDDLAT-004 IDX JAN-08
EIS S UL NDDLBE-008 IDX JAN-08
EIS L UL GDDLNO-007 IDX JAN-08
SHORT TERM FUND AT FORMER
SHORT TERM FUND AT FORMER
BOART LONGYEAR GROUP NPV
GIORDANO INTL LTD HKD0.05
GREAT EAGLE HLDGS HK0.50
INF EUR R 2.1025 FRCPXTOB
JARDINE MATHESON HLDGS ORD
URBAN CORPORATION JPY50

ENDING BOOK VALUE/FMV

1786095.3
1945329

2137041.72
2152238.48

2341430
2449274.66
2581828.43

2631296
3108900
3741860

3802109.84
3966474

4120690.5
4284926.53
4761743.39
4888244.05
5122448.92
5579578.99
6554869.78
6922930.2

10004325.36
10989254.19

17333561
18888720.91

-11689.03
-7227.25
-4630.06

-3073.2
0
0
0
0
0

184.37
226.71

4882.13
5058.7

6169.15
8582.7

11160
11332.79

00796U 1673 "V07-8.7

STATEMENT 30

48



THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

WAL MART STORES INC COM
PACKAGING CORP AMER COM
ORIENTAL METALS HKD0.05
BRITISH AIRWAYS ORD 25P
CREATIVE TECHNOLOGY ORD
LINCOLN ELEC HLDGS INC COM
POHJOLA BANK PLC SER’A’
PEDIATRIX MED GROUP COM
TELEPERFORMANCE EUR2.50
CARDINAL HEALTH INC COM
PRICE T ROWE GROUP INC COM
NEPTUNE ORIENT LNS SG$1
HUNT J B TRANS SVCS INC
INDESIT COMPANY EUR0.90
THERMO FISHER SCIENTIFIC
H20 RETAILING CORP Y50
HISCOX.LTD ORD GBP0.05
CALTEX AUSTRALIA ORD$1
TOLL HLDGS LIMITED NPV
DENKI KAGAKU KOGYOY50
MCDERMOTT INTL INC COM
WOODSIDE PETROLEUMNPV
CHALLENGER FIN SER NPV
MILLEA HOLDINGS IN NPV
METTLER-TOLEDO INTL INC
SUMITOMO MITSUI GR NPV
REGUS GROUP ORD GBP0.05
RODAMCO EUROPE NV EUR8
MEIJI DAIRIES CORP Y50
CHINA DEVELOPMENT BANK
HEALTH NET INC COM STK
TELECOM ITALIA EUR0.55
ASAHI KASEI CORP JPY50
ANALOG DEVICES INC COM
JPMORGAN CHASE & CO SR NT
KIMBERLY CLARK CORP COM
ITAUSA PRF BZCZI(REGD)
ABB LTD CHF2.50    (REGD)
BCO CREDITO INVERS NPV
DEUTSCHE BOERSE AG NPV
OLD MUTUAL ORD GBP0.10

ENDING BOOK VALUE/FMV

14728.23
16705.07
23657.15
37893.96
39959.12

40284
40345.47
44424.73
48133.85
55177.62

60636
83318.99
93714.88
94783.73

96758.9
101666.59
102994.81
114503.06
117038.88
125459.88
125641.32
130323.11
143642.08
150617.17

167262.4
170558.58
177293.8

197685.68
202728.02
206997.78
237144.18
238961.07
251140.69
278837.36

314848
324270.5

383775.83
390909.52
395500.14
397606.07
435060.22
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

WASTE CONNECTIONS INC COM
DISH NETWORK CORP CL A
DAWSON GEOPHYSICAL CO COM
MERRILL LYNCH &    CO INC
INTUITIVE SURGICAL INC
DRESSER RAND GROUPINC
SIGNATURE BK NEW YORK N Y
RABOBANK USA FINL DISC
TRANSOCEAN INC NEW SHS
i~MMB HOLDINGS BHD MYRI
LEHMAN BROS HLDGS INC COM
ALADDIN KNOWLEDGE SYS LTD
BUOYRUS INTL INC NEW CL A
NORTHROP GRUMMANCORP COM
ANNTAYLOR STORESCORP COM
FNMA           POOL #0256601
MAGELLAN HEALTH SVCS INC
FNMA           POOL #0710726
UNITED STATES STEEL CORP
SOUTHERN COPPER CORP DEL
DISH NETWORK CORP CL A
FOREST LABS INC CL A COM
FNMA POOL #0255109
RIO TINTO ORD GBP0.10
TOYOTAMOTOR CORP NPV
NESTLE SA CHFI    (REGD)
FNMA POOL #0806684
NESTLE SA CHFI    (REGD)
JC FLOWERS II SIDECAR LP
NATL AUSTRALIA BK NPV
FNMA           POOL #0917095
PERNOD-RICARD EURI.55
FNMA POOL #0735883
FNMA POOL #0836952
APOLLO GROUPINC CL A
FHLMC POOL #G0-3601
FNMA POOL #0254868
FNMA POOL #0725425
FUNAI ELECTRIC CO NPV
BUMI RESOURCES IDR500
FNMA POOL #0770284

ENDING BOOK VALUE/FMV

482724
538295.75

553308
589361.17
593723.52
594453.36

630700
699409.79
762126.24
791016.75

795444
801360
889377
939862
943986

1009304.06
1018255

1032001.03
1032650
1038401

1038876.7
1041974

1057846.46
1074040.31
1077037.65
1079107.59
1079698.74
1087242.77

1089243
1103415.43
1158289.67
1227450.65
1235277.62
1248504.54
1356375.24
1462573.45
1622295.57
1626403.21
1671696.92
1681422.54
1688800.72
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

PARKER HANNIFIN CORP COM
PUNCH TAVERNS ORD SHS
FNMA POOL #0911439
FHLMC POOL #G0-2366
MERRILL LYNCH CO DISC
ASSOCIATED BANC CORP COM
DENSO CORPORATION NPV
WINCOR NIXDORF AG NPV
NOKIA (AB)    OY EUR0.06
FNMA POOL #0910895
FORMOSA PLASTIC TW$10
TOYOTA MOTOR CORP NPV
FNMA POOL #0886395
PAUL ROYALTY FD II LP
FNMA POOL #0764317
AMERICA MOVIL SAB DE C V
CAMERONINTL CORP COM
EVEREST RE GROUP INC COM
FHLMC POOL #C0-3094
TORONTO-DOMINION BANK
FNMA POOL #0819849
SHIRE PLC ORD GBP0.05
FNMA POOL #0902753
NATIONAL BK OF GREECE
WOODSIDE PETROLEUM NPV
WINCOR NIXDORF AG NPV
DSG INTL ORD GBP0.025
FNMA POOL #0836328
WELLS FARGO & CO NEW COM
FNMA POOL #0822909
GNMA POOL #0477304
SCHERING PLOUGH CORP COM
FNMA           POOL #0725946
OCCIDENTAL PETE CORP COM
FNMA           POOL #0907821
ROCKWELL COLLINS INC COM
CHINA MOBILE LIMITED ADR
POTASH CORP SASK INC COM
NESTLE SA CHFI    (REGD)
SUNCORENERGY INC COM
FNMA POOL #0357748

ENDING BOOK VALUE/FMV

1737712
1738253.73
1803253.97
1804323.39
1806065.77

1856540
1859180.72
1865134.67
1919093.06
1953714.89
1976445.08
2043609.91
2054861.09
2056117.19
2090567.93

2091916
2166947.28

2287960
2339652.96
2343036.35
2503623.24
2554192.48
2575357.19
2577399.82

2633697.6
2644415.17
2675711.17
2990274.97

3093950
3573382.44
3600476.36

4275117
4519416.69

4659075
4787805.15

4801578
4850300
5942860

8905628.47
8974460.74
9126123.46
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

COLONY INVESTORS VIII LP
HELLMAN    &    FRIEDMAN V L P
NESTLE SA CHFI    (REGD)
COMCAST CORP NEW CL A
SATELLITE OVERSEAS FUND
IRS P BP0006M R 5.00%
CDS SP UL CDX IG9 5YR
IRS R US0003M P 5.00%
IRS P BP0006M R 5.00%
CDS R UL ZCS BRL R CDI
IRS P BP0006M R 500 BP
ZCS P BZDIOVRA R 12.54%
ZCS P BZDIOVRA R 12.54%
EIS L UL SWISS MKT IDX MAR-08
SHORT TERM FUND AT FORMER
SHORT TERM FUND AT FORMER
SHORT TERM FUND AT FORMER
SHORT TERM FUND AT FORMER
3I GROUP ORD GBP0.738636
SHORT TERM FUND AT FORMER
ARQUES INDUSTRIES AG NPV
SANTEN PHARMACEUTICAL CO
IRS P BZDIOVRA R 12.94%
IRS P BZDIOVRA R 12.78%
NATIONAL INSTRS CORP COM
FFX CONTRACTS RECEIVABLE

ENDING BOOK VALUE/FMV

9379631
9453625

9522945.01
11725465.5

45478545
-28435.93
-18484.71
-13223.97
-10606.02

-6937.32
-1928.37
-307.68
-307.12

0
16.63
31.53
37.68
95.26

162.72
498.2

509.35
821.86

1557.67
1942.54

7531.3
9993.3
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT

INVESTMENTS
PART II - BALANCE SHEET, LINE 10A, B & C

DESCRIPTION

ONWARD HOLDINGS CO Y50
ALPINE ELECTRONICS Y50
SYMBION HEALTH LTD NPV
YOKOHAMA RUBBER CO Y50
TOYO SEIKAN KAISHA Y50
REGAL ENTMT GROUP CL A
KOMORI CORPORATION Y50
HITACHI TRNSPT SYS Y50
CENTRAL JAPAN RY Y5000
UOL GROUP LIMITED SGDI
HYSAN DEVELOPMENT HK$5
THE LINK REAL ESTATE INVT
TENCENT HLDGS LIMI ORD
CIA ESP PETROLEOS EURI
SUNCORP METWAY LTD NPV
THOMAS & BETTS CORP COM
FORTESCUE METALS G NPV
RESOLUTION PLC GBP0.05
NEC ELECTRONICS CP NPV
FHLMC POOL #P5-0019
FHLMC POOL #84-5529
FNMA POOL #0759871
FNMA POOL #0814260
GNMAII POOL #0080012
FNMA POOL #0778172
FHLMC POOL #97-0033
FNMA POOL #0630943
FNMA POOL #0811982
PEAB AB SER ’B’ SWKRI0
FNMA POOL #0255631
GNMAII POOL #0008643
FNMA POOL #0785563
TOKAI RUBBER INDS Y50
FNMA POOL #0785724
MITSUI FUDOSAN CO Y50
FNMA POOL #0797633
FNMA POOL #0786225
FNMA POOL #0910894
CIE DE ST-GOBAIN EUR4
GNMA II POOL #0080109

ENDING BOOK VALUE/FMV

10076.76
13197.25
18549.68
21193.22
29934.78
34251.28
36088.57
37029.92
38422.75
39156.63
39315.48

43319
43348.56
47073.02
48389.45

53158.6
70344.89
77631.31
84674.13

100026.77
103192.72
113385.32
113418.95
119478.08
126076.93
126682.13
127467.73
127884.38

128105.8
128552.15
135614.17
135897.16
136800.35
140254.23
144488.74
154241.43
155788.29
158036.22
159739.49
160169.06

00796U 1673 V07-8.7

STATEMENT

53

35



THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

NIPPON EXPRESS CO Y50
FNMA POOL #0545365
KANSAI ELEC POWER NPV
FNMA POOL #0801716
NIPPON STEEL CORP NPV
FNMA POOL #0255700
FNMA POOL #0910887
HSBC HLDGS PLC SUB NT
FNMA POOL #0806070
FNMA POOL #0819863
UNITED BUSINESS MEDIA
FNMA POOL #0908234
FNMA POOL #0960382
FNMA POOL #0908612
FNMA POOL #0253974
FREENET AG AG NPV(BR)
FNMA POOL #0626696
IRS P US0003M R 4.00%
FHLMC POOL #G0-1673
COMMERCE BANCORP INC N J
FNMA    POOL #0256596
FNMA    POOL #0394854
VTB BANK(JSC) RUB0.01
ROPER INDS INC NEW COM
GNMA II POOL #0080968
COOPER INDUSTRIES LTD
FNMA POOL #0769863
CAMERONINTL CORP COM
FNMA POOL #0357856
OCEANEERING INTL INC COM
FNMA POOL #0788087
FNMA POOL #0773068
FNMA POOL #0825907
FHLMC POOL #AI-4189
FNMA POOL #0735230
EMBOTELLADORAANDINA S A
RIO TINTO LIMITED NPV
FNMA POOL #0667557
NIPPON OIL CORP JPY50
ARROWELECTRS INC COM
FNMA POOL #0833389

ENDING BOOK VALUE/FMV

161951.88
164695.64
164756.74
165046.89
172133.91
175291.54
186748.14
191829.22
194560.96
195802.47
200735.58
200950.27
201575.97
212178.15
225936.87
229050.65
231208.63
239928.65
255634.08

268238
275761.45
290073.02
291792.69

297115.2
302843.41
308040.54
317301.99
319534.56
323854.33

335280
340285.31
341746.04
348787.42
360378.97
373703.52

374187
378659.63
386967.19
400978.59
402831.33
405496.43
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

VOLKSWAGEN AG ORD NPV
FOUNDRY NETWORKS INC COM
FNMA POOL #0781926
FNMA POOL #0811537
FNMA POOL #0672488
FNMA POOL #0826008
DOLLAR TREE STORES INC
FNMA POOL #0832569
FNMA POOL #0830174
FNMA POOL #0865111
FNMA POOL #0655928
OCEANEERING INTL INC COM
FNMA POOL #0880425
FNMA POOL #0797663
FNMA POOL #0940730
FNMA POOL #0773589
FHLMC POOL #A6-8762
BALOISE-HLDGDS CHF0.1
GREENFIELD ONLINE INC
JOHNSON & JOHNSON COM
FNMA    POOL #0804294
SALZGITTER AG ORD NPV
FNMA POOL #0821078
FNMA POOL #0904420
FNMA POOL #0763781
FNMA POOL #0839005
FNMA POOL #0735207
FNMA POOL #0801715
NOKIA (AB) OY EUR0.06
FNMA POOL #0884443
FNMA POOL #0811779
FNMA POOL #0819140
FNMA POOL #0824311
FNMA POOL #0909337
FNMA POOL #0823018
DRS TECHNOLOGIES INC COM
FNMA POOL #0803969
FNMA POOL #0735228
FNMA POOL #0823005
FNMA POOL #0801780
FNMA POOL #0909066

ENDING BOOK VALUE/FMV

405988.78
407141

417624.76
418035.93
427015.28
427843.97

427938.5
445820.51
453382.02
454564.92
475954.18

480000
484946.16
494221.88
497881.52
504732.61
508481.21
529446.25
545854.32
561750.25
569324.14
585606.47
591246.71
591506.19
595881.98
601805.93
609507.75
622828.95
628551.09
634414.64
639826.56
640085.56
651815.35
663474.93
666624.42

667471
674922.19
691490.28
697529.94
707101.94
713345.74

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

KAZAKHMYS ORD GBP0.20
FNMA POOL #0845161
FNMA POOL #0789606
FNMA POOL #0817792
FNMA POOL #0357705
FHLMC POOL #G0-1601
ORACLE CORPORATION COM
FNMA POOL #0357727
FNMA POOL #0667636
FNMA POOL #0844773
FNMA POOL #0887611
FNMA POOL #0829196
PVNGS II FDG CORP INC
FHLMC POOL #BI-0771
FNMA POOL #0897170
RABOBANK USAFINL DISC
FNMA POOL #0831600
FNMA POOL #0825163
BROWNFORMANCORP CL B
CINCINNATI FINL CORP COM
FNMA           POOL #0357666
EMS TECHNOLOGIES INC COM
AMLIN ORD GBP0.28125
FNMA POOL #0785708
FNMA POOL #0789660
BARCLAYS ORDGBP0.25
QWEST CAP FDG INC NT
NOVO-NORDISK AS DKKI
CITIGROUP INC SUB NT
DANSKE BANK AS DKKI0
FNMA           POOL #0735962
PEABODY ENERGY CORP COM
PETROCHINA CO ’H’CNYI
KOOKMIN BANK KRW5000
BHP BILLITON LIMITED
HYPO REAL ESTATE NPV
COLGATE PALMOLIVE CO
NOVO-NORDISK AS DKKI
NORFOLK SOUTHN CORP COM
LEGGETT    &    PLATT    INC COM
PEDIATRIX MED GROUP COM

ENDING BOOK VALUE/FMV

718944.38
720327.07
724601.21
726026.73
747971.66
753060.37

777060.4
781787.54
784290.21
792998.47
814461.19
827928.55
837527.44
853798.65
863427.71

864207.5
876462.04
882557.94
885765.3

918099
962465.59

975981
1072176.55

1082983.8
1123324.6

1144056.51
1170866.67
1177601.42
1179452.08
1183392.08

1261520.8
1279612

1357377.6
1384336.75
1421826.63
1429505.96
1444036.02
1498266.06

1579446
1711750
1736063

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

.CEDAR SHOPPING CTRS INC
FNMA POOL #0815960
ICICI BANK LTD SPON ADR
HARLEY DAVIDSON INC COM
BLACK & DECKER CORP COM
FNMA POOL #0735227
BNP PARIBAS FIN DISC
UBS FIN DEL INC DISC
BARRATT DEVELOPMENTS
MISUMI GROUP INC Y50
WAL MART STORES INC COM
ADDAX PETROLEUM CORP
CANADIAN PAC RY LTD COM
VENTURE CORP LTD ORD
FNMA           POOL #0952421
WOLSELEY ORD GBP0.25
MCGRAW HILL COS INC COM
GILEAD SCIENCES INC COM
SCHLUMBERGER LTD COM
SCHLUMBERGER LTD COM
JPMORGANCHASE    & CO COM
NOVARTIS AG SPON ADR
CARDINAL HEALTH INC COM
CHEVRON CORPORATION COM
WAL MART STORES INC COM
DIAMOND CASTLE IV LP
MONSANTO CO NEW COM
CASH - NON CUSTODIED
SHORT TERM FUND AT FORMER
SHORT TERM FUND AT FORMER
ZCS P BZDIOVRA R 12.54%
ZCS P BZDIOVRA R 12.54%
XSTRATA COM STK USD0.50
MAINTENANCE MARGIN SGD
TERADATA CORP DEL COM
FAIRFAX MEDIA LTD NPV
FNMA           POOL #0769077
IRS P EUR006M R 4.50%
EMBOTELLADORAANDINA S A
IRS P BP0006M R 6~00%
FNMA POOL #0255580

ENDING BOOK VALUE/FMV

1788318
1800085.4

1881792
1954616
1966822

1995882.9
2332640.11
2579581.35
2957631.08
3006945.05

3506013
3567286.09

3740009
3889830.75

4269800.5
4866894.18

5184900
5739916

5867055.32
6012580.56

6256035
6454297.48

6505400
7712016
9035298

9366750.99
10776633.12

-41131.88
4.27
8.97

324.27
324.27
613.55

1687.67
11050.74
12600.09
14730.77
15164.56

15200
16982.14
19455.18
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

SMRT CORP ORD SGD0.10
FHLMC POOL #78-7239
FNMA POOL #0555281
HAW PAR CORP LTD SGDI
KYOWAHAKKO KOGYO Y50
IRS P EUR006M R 4.50%
IRS P BP0006M R 6.00%
FNMA POOL #0811482
APPLIED MATLS INC COM
NATL AUSTRALIA BK NPV
TREND MICRO INC JPY50
FNMA POOL #0779185
PRIDE INTL INC DEL COM
FNMA POOL #0817313
EXEDY CORPORATION Y50
AXA ASIA PAC HLDS NPV
FNMA POOL #0824162
PACIFIC METALS CO Y50
FNMA POOL #0879112
GNMA II POOL #0008989
ALLGREEN PPTYS SGD0.50
FHLMC POOL #E8-5131
SPORTS DIRECT INTL PLC
FNMA POOL #0813121
FNMA POOL #0869676
STAR MICRONICS CO Y50
FNMA POOL #0555207
ALFA LAVAL AB ORD NPV
IRS P US0003M R 4.00%
PRUDENTIAL PLC GBP0.05
MITSUI ENG & SHPG Y50
TONEN GEN SEKIYU JPY50
EQUITABLE RES INC COM
GNMA II POOL #0008788
FNMA POOL #0813815
FNMA POOL #0809352
CARLISLE COS INC COM
COMCAST CORPNEW CL A
WAMUMTG 02 ARI8 CL A
FNMA POOL #0592658
BANK OF YOKOHAMA Y50

ENDING BOOK VALUE/FMV

20195.07
21887.92
21909.25
22877.22
23139.49
27296.21
29332.76
31617.71
34710.15
35923.75
35957.93
40691.83

41819.2
45212.98
45530.96
47064.65
49737.68
50981.22
52558.52
52662.24

54159.5
54378.79

54397.1
59513.72
60232.47
67115.42
67401.63
70689.96
76212.63

80745.9
82437.11

87635.5
88307.52
89524.73
92819.29
98475.48

110675.78
113722.8
119097.6
120992.1

123926.58
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

CASH COLLATERAL HELD AT
NIPPON KAYAKU CO Y50
FNMA POOL #0616076
NISSAN SHATAI CO Y50
MAZDAMOTOR CORP NPV
FNMA POOL #0785639
RALLYE EUR3.OO(REGD)
FNMA POOL #0520843
ALPS ELECTRIC CO LTD
LANDWIRT RENTENBK BDS
FHLMC         POOL #61-0598
ATKINS    (WS)    ORD 0.5P
HEALTHCARE PPTYS NTS
TOSHIBA TEC CORP NPV
WEIR GROUP ORD 12.5P
NOVA CHEMICALS CORP COM
ABN AMRO NA FIN DISC
ROCKWELL AUTOMATION INC
GNMA II POOL #0008530
BARCLAYS ORDGBP0.25
ZIMMER HLDGS INC COM
FNMA POOL #0792695
FNMA POOL #0906488
BANK AMER CORP SR NT
FNMA POOL #0255671
PETROFAC LTD ORD SHS
JFE HOLDINGS INC NPV
BAKER HUGHESINC COM
NATL AUSTRALIA BK NPV
AMERISTAR CASINOS    INC
JOHNSON CTLS INC COM
FNMA POOL #0819111
SCHEIN HENRY INC COM
RWE AG (NEU) NPV ’A’
DENBURYRES INC COM NEW
KINETIC CONCEPTS INC
TEXAS INSTRS INC COM
MARTEKBIOSCIENCES CORP
HYUNDAI FIRE & MARINE
FNMA POOL #0966208
FHLMC MULTICLASS MTG

ENDING BOOK VALUE/FMV

125000
150569.14

151432.4
156303.74
162960.48

186727.5
194515.22

196008.9
197085.64
202035.4
204285.1

238760.61
246461.97
261469.59
272051.45

274770
299313.76

311104
354018.1

358700.78
399413.45

402049.7
408925.2

414306.33
414360.7

439461.03
442469.83
455014.98

468853.3
532213.5

541795.68
555342.5

573195.24
574606.82

577209
582197.31
677185.88

684974
760129.9
815843.5

857827.81
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

AK STL HLDG CORP COM
CORN PRODS INTL INC COM
TITAN CEMENT CO EUR2
ITT EDL SVCS INC COM
WRIGLEY WM JR CO COM
REPUBLIC AWYS HLDGS INC
FNMA POOL #0819716
PPF FDG INC NT 144A
BANK OF NOVA SCOTIA
JSC MMC NORILSK NICKEL
MCDERMOTT    INTL INC COM
SUN CAPITAL PARTNERS V
FORRESTER RESH INC COM
FTI CONSULTING INC COM
BANK OF AMERICA CORP
COBHAM ORD GBP0.025
MAIRE TECNIMONT SPA
HEINEKEN NV EURI.60
CAIRN ENERGY PLC ORD
BAXTER INTL INC COM
BLACKSTONE CAPITAL V-S
TELENOR AS ORD NOK6
OPAP SA GRDI00    (CR)
HSH CAYMAN PARTNERS LP
TOMKINS ORD GBP0.05
TALISMAN ENERGY INC
NISSAN MOTOR CO Y50
UBS AG CHF0.1    (POST
MITSUBISHI CORP NPV
BANK OF NOVA SCOTIA
SYMRISE AG NPV    (BR)
SCHLUMBERGER LTD COM
BAKER HUGHES INC COM
SHORE VIEW CAP PTRS LP
FORTUNE BRANDS INC COM
LAS VEGAS SANDS CORP
ORACLE CORPORATION COM
NEW LEAF VENTURES I LP
US 5 YEAR NOTE    (CBT)
SPL P USSP5 R    .7625%
GBP BALANCE AT PRIOR

ENDING BOOK VALUE/FMV

885953.72
903066

943815.98
945697.72
972006.68

981410
998152.8

1040777.78
1054317.47

1210972
1268946
1293686
1475856
1758950

1766641.7
2089522.32
2109733.63
2186462.96

2194290.5
2217617.48

2260000
2656391.09
2705399.94

2742400
2863809.47
2923564.94
3025203.54
3137761.26
3203880.84
3391265.06
3709450.02

3911832.4
4290410.4

5590046
5927202

6298729.5
6675880
8738733

-8226000
-6952.49
-3928.47
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

IRS P BBSW3M R 7.00%
DISCOVERY HLDGS ZAR0.001
KUBOTA CORPORATION Y50
IRS P US0003M R 4.00%
JCF II AIV A-I INVESTORS
FLIGHT CENTRE LTD NPV
GRANT PRIDECO INC.COM
GNMA POOL #0200341
FNMA POOL #0252206
INVESCO LTD USD0.1000
BLACK & DECKER CORP COM
FNMA POOL #0767516
FNMA POOL #0E80740
MINARA RESOURCES LTD
LEGGETT &    PLATT    INC COM
HOLLY CORP PAR $0.01
BLACK & DECKER CORP COM
CASH COLLATERAL AT BEAR
FNMA POOL #0255891
NEWS CORPORATION CL A
FIBERWEB ORD GBP0.05
FRANKLIN RES INC COM
CHARTER ORD 2P(REGD)
CENTRAL GLASS CO Y50
FNMA    POOL #0578931
AMERICAN PUB ED INC COM
COCA-COLAAMATIL NPV
RADIO SHACK CORP COM
COMSYS HOLDINGS NPV
VULCAN MATLS CO COM
HANG SENG BANK HK$5
ASAHI BREWERIES NPV
COBHAM ORD GBP0.025
FRANCE TELECOM EUR4
BLUESCOPE STEEL LTD
TIFFANY & CO NEW COM
BIOGEN IDEC INC COM
KALINA CONCERN RUB70
SANOFI-AVENTIS EUR2
BORG WARNER INC COM
GILDEMEISTER AG NPV

ENDING BOOK VALUE/FMV

-2775.29
3.53

151.87
2907.14

3399
5262.93
5652.64
5931.44
7328.81
9362.77

12012
19004.4
20369.3

20519.12
25625

34222.99
34385
40000

40506.8
44552.2

45825.76
48506.18
51030.02
53945.54

64881.9
66660

67717.47
70550.35

113715.29
128826.75
136969.28
143870.21
152439.52
158495.83
159299.03

163545.8
169769.24

173145.6
238203.01
247796.28
283318.27
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

SEDMOI KONTINEN RUB0.5
MONSANTO CO NEW COM
UBS AG CHF0.1 (POST
CARLSBERG ’B’ DKK20
INVITROGEN CORP COM
FIRST SOLAR INC COM
CHRISTIAN DIOR EUR2
GLOBAL INDS LTD COM
GAS NAT SDG SA EURI
MITSUBISHI CORP NPV
LIFECELL CORP CL I COM
HEINEKEN NV EURI.60
HYPO REAL ESTATE NPV
BARNES    & NOBLE    INC COM
BANCO BILBAO VIZCAYA
MEDIA TEK INC TWDI0
PEARSON ORD GBP0.25
CNP ASSURANCES EUR4
UBS AG CHF0.1    (POST
ACERINOX SA EUR0.25
YAMAHAMOTOR CO Y50
MASSEYENERGY CORP COM
DARDENRESTAURANTS INC
WASTE MGMT INC DEL COM
MERRILL LYNCH & CO INC
US TREAS-CPI INFLAT
ALPHARMA INC CL A COM
ORION CORP KRW5000
SNAM RETE GAS EURI
SMITH INTL INC COM
PROSAFE SE EUR0.25
CITRIX SYS INC COM
DAEGU BANKKRW5000
KT CORP SPONSORED ADR
ARCH CHEMICAL INC COM
HOUSEHOLD FIN CORP
APOLLO GROUP INC CL A
SANKYO CO(OTC)    NPV
TRAVELERS COS INC COM
FAMILY DLR STORES INC
CONTINENTAL AG NPV

ENDING BOOK VALUE/FMV

296100
344957.76
360190.76
372185.66
380627.45
388145.69
403199.21
420263.48
421778.99
443267.29

589110
657471.45

711427.2
747992

756434.5
790189.87
794566.37
803022.07
808635.18
863200.46
923828.73

925892
931066
945504
963263

967388.91
1034898

1053669.47
1193109.55
1196372.43
1314186.34
1319768.54
1462606.19

1493835
1548351

1563125.77
1651122

1713635.35
1768221
1869040

2178190.98

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232’

FORM990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

TELEFONICA SA EURI
GAZPROM ADR REPI00RD
AMAZON.COM INC COM
GENERAL MTRS CORP COM
CONTINENTAL AG NPV
SIEMENS AG NPV REGD
TELEFONICA SA EURI
WACHOVIA CORP NEW COM
AG CAPITAL RECOVERY V
ROYAL DUTCH SHELL PLC
HITACHI LTD ADR i0
GENERAL ELEC CO COM
SANOFI-AVENTIS EUR2
U S TREASURY NOTES
TRAVELERS COS INC COM
ABB LTD SPONSORED ADR
BAXTER INTL INC COM
HONDA MOTOR CO NPV
ST JUDE MED INC COM
CAPITAL ONE FINL CORP
U S TREASURY NOTES
AMERICAN TOWER CORP
MICROSOFT CORP COM
U S TREASURY NOTES
NEWS CORPORATION CL A
MCDONALDS CORP COM

ENDING BOOK VALUE/FMV

2188865.81
2189480

2260124.79
2389416

2584463.64
2619997.7

2719521.18
2866542
3149831
3247650

3255257.18
3274118.8
3444166.6

3675010.98
3907722
3968840

4345642.6
5260842.66

5577944.4
5638675

6600544.89
7362413.2

7428565.79
7704271.89

7824250
9492104.28
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT

INVESTMENTS
PART II - BALANCE SHEET, LINE 10A, B & C

DESCRIPTION

CASH - NON CUSTODIED
OAKTREE LOAN FUND LP
MXN BALANCE AT PRIOR
IRS P EUR006M R 4.50%
IRS P BBSW3M R 7.50%
IRS P BBSW3M R 7.50%
ASM BRESCIA SPA EURI
IRS P MXIBTIIE R 8.17%
IRS P JY0006M R 2.00%
IRS P JY0006M R 2.00%
ORIGIN ENERGY LTD NPV
AG CAPITAL RECOVERY III
VMWARE INC CL A COM
TOKYO DOME CORP NPV
QUANTA SVCS INC COM
BT GROUP ORD GBP0.05
NOBLE GROUPHKD0.25
SONOVA HLDGCHF0.05
RAYTHEON COCOM NEW
TIM HORTONS INC COM
WASTE MGMT INC DEL COM
SOUTHWEST AIRLS CO COM
RESONA HOLDINGS INC
VTECH HLDGS USD0.05
NISSHIN STEEL CO Y50
WING HANG BANK HK$1
WABCO HLDGS INC COM
AMP LIMITED AUS0.40
TOBU RAILWAY CO Y50
NIPPON      SEIKI CO Y50
PERKINELMER INC COM
WHARF HOLDINGS HK$1
AMPHENOL CORP NEW CL A
COOPER COS INC COM NEW
THYSSENKRUPP AG NPV
YAMAHA MOTOR CO Y50
LAFARGE SA EUR4.00
SANKYO CO (OTC) NPV
CONSOL ENERGY INC COM
MIZUHO FINL GP NPV

ENDING BOOK VALUE/FMV

20000000
58549353

-626.37
-536.8

-403.76
-377.68
-116.62

109.4
110.12
183.53
960.28

5932
10208.58
14777.25
16262.28

19859.1
33734.94
33755.27
34430.04
35399.69

36113
36780

38221.03
40099.48
40363.1

44302.21
46579.05
47785.19
48220.55

62321.7
69297.44
72783.12

73940
75218

77490.96
97516.93

104730.68
107775.81

113970
115671.68
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

UBE INDUSTRIES Y50
KAGOSHIMA BANKY50
XTO ENERGY INC COM
RESPIRONICS INC COM
SHINWA KAIUN JPY50
HANESBRANDS INC COM
KENNAMETAL INC COM
HONDA MOTOR CONPV
SIEMENS AG NPV REGD
NISSIN KOGYO JPY50
ASTRAZENECA PLC NT
SANTOS LIMITED NPV
ECHOSTAR CORP CL A
DREW INDS INC COM NEW
GAZ DE FRANCE EURI
DEMANDTEC INC COM NEW
HACHIJUNI BANK Y50
CPG PARTNERS LP NT
COMMVAULT SYS INC COM
AKZO NOBEL NV EUR2
FRONTIER OIL CORP COM
INTERSIL CORP CL A
UNION PAC CORP COM
SWISS LIFE HOLDING
NEUF CEGETEL EURI6
SANTANDER FIN DISC
LLOYDS BK PLC DISC
LILLY ELI    & CO COM
REPUBLIC SVCS    INC COM
TELIASONERA AB NPV
DAIMLER AG ORD NPV
DOLAN MEDIA CO COM
ACI WORLDWIDE INC COM
GARMIN LTD REG SHS
STERICYCLE INC COM
FNMA POOL #0809637
PROSAFESE EUR0.25
IDEXX LABS INC COM
TEXAS INSTRS INC COM
FLUOR CORP NEW COM
BRINKER INTL INC COM

ENDING BOOK VALUE/FMV

131117.63
133230.88
134095.83

136942.8
150324.82

166015.5
167824.62
169098.51

200481.2
208272.23
220445.44
260327.62
280700.42

293864
302932.18

308560
319523.57
325926.33

327600
399525.66

403523
425329.06
478828.88
491869.61
494196.17
496636.27
499331.18
517834.28

540381
544449.67
599783.55
637485.94

639292
647923.56
671738.85

713066
779873.47
918139.44

1057588
1153825.5

1156188
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

DEVRY INC DEL COM
BK MANDIRI IDR500
BMC SOFTWARE INC COM
NON-BASE CURRENCY
GAMESTOP CORP NEW
U S TREASURY BILL
ANADOLU EFES TRY1
OWENS ILL INC NEW
MORGAN STANLEY NT
PITNEY BOWES INC COM
CVS CAREMARK CORP
CHINA STEEL TW$10
BP PLC ORD USD.25
COMSTOCK RES INC NEW
TYCO ELECTRONICS LTD
VIVENDI SA EUR5.5
GENUINE PARTS CO COM
ST JOE COMPANY COM
MCDONALDS CORP COM
DNB NOR ASA NOKI0
SUNCOR ENERGY INC
SCHLUMBERGER LTD COM
BAKER HUGHES INC COM
CISCO SYS INC COM
UNICREDIT EUR0.50
MERCK & CO INC COM
CVS CAREMARK CORP
DAIMLER AG ORD NPV
MERCK &    CO INC COM
BANK OF AMERICA CORP
MICROSOFT CORP COM
GAZ DE FRANCE EURI
BEACON CAPITAL SP V
US TREAS-CPI INFLAT
INF EUR R 2.1025 FRCPXTOB
SEAGATE TECHNOLOGY ESCROW
SEAGATE TECHNOLOGY ESCROW
SEK BALANCE AT PRIOR
CHF BALANCE AT PRIOR
NOK BALANCE AT PRIOR
DKK BALANCE AT PRIOR

ENDING BOOK VALUE/FMV

1253212.74
1264474.23

1388040
1404793.61
1450872.36
1483649.67
1523356.01
1540351.15
1565662.22

1625850
1631028.96
1635066.36
1795196.04

1894860
1974000

2052443.66
2217130

2472411.9
2594948.5

3399071.17
3654652.25

3700382
3700950

4259128.14
5161924.23

5383203.1
5441649.18
5739873.1
6327191.8

6628632
6879935.2
7581953.1

12093993
-3074.5

0
0
0

100.29
128.42
138.05
156.09
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

EUR BALANCE AT PRIOR
AUD BALANCE AT PRIOR
GBP BALANCE AT PRIOR
IRS P BBSW3M R 7.00%
GOODMAN FIELDER NPV
NIPPON YUSEN KK Y50
LEND LEASE CORP NPV
HARRIS CORP DEL COM
FAMILY DLR STORES INC
S~NTOS LIMITED NPV
MICROSOFT CORP COM
ECHOSTAR CORP CL A
DYNEGY INC DEL CL A
FUJI HEAVY LTD Y50
SIGMA ALDRICH CORP
EZAKI GLICO CO Y50
TOKYU LAND CORP NPV
AVON PRODS INC COM
CIENA CORP COM NEW
NGK INSULATORS Y50
PACIFIC BRANDS NPV
HYAKUJUSHI BANK Y50
MCDONALDS CORP COM
HANG LUNG GROUP LTD
KEIYO BANK LTD Y50
SUZUKEN CO LTD Y50
CROWN HOLDINGSINC
NON-BASE CURRENCY
MARUBENI CORP Y50
NORTHERNTR CORP COM
NON-BASE CURRENCY
QBE INS GROUP AS1
IMPREGILO SPA NPV
IRS R BPM6M P 4%
USHIO ELECTRIC NPV
MEDTRONIC INC COM
WH SMITH PLC GBP0
NOMURA HOLDING NPV
QANTAS AIRWAYS NPV
BANK AMER CORP SR NT
NON-BASE CURRENCY

ENDING BOOK VALUE/FMV

161.59
190.41
324.92
645.08

1895.94
2787.18
3258.82
10775.6

11224
11884.63
12706.87
27681.46

33692.2
49548.34
52006.45
54128.05

62158.4
64544.62
66563.91
69970.71
70638.41

74492.1
79221.19

84208.9
91292.45
94154.94
96999.54

101389.54
105643.07

108208
144559.02
147568.61
155291.38
189428.03

190192.6
197588.08
199905.91

204526.8
245385.3

298192
317043.55
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’ D)

DESCRIPTION

DIRECTTV GROUP INC
~ENAGAS SA EURI.50
WACHOVIA CORP NEW NT
U S TREASURY BONDS
HEWITT ASSOCS INC
DELTA PETROLEUM CORP
NON-BASE CURRENCY
BEIERSDORF AG NPV
GEN PROBE INC NEW
U S TREASURY BONDS
NON-BASE CURRENCY
NON-BASE CURRENCY
U S TREASURY BONDS
EASTMAN KODAK CO COM
COMSTOCK RES INC NEW
FOSTER WHEELER LTD
WARNACO GROUP INC
IPC HOLDINGS LTD COM
METLIFE INC SR NT
FIRSTRAND ZAR0.01
SANDERSON FARMS INC
LENNOX INTL INC COM
BNP PARIBAS EUR2
IOI CORP MYR0.10
WRIGHT EXPRESS CORP
H & F BREWER AIV LP
CEC ENTMT INC COM
CHIYODA CORP Y50
BNP PARIBAS EUR2
MASSMART ZAR0.01
TOKYO GAS CO NPV
SCHOLASTIC CORP COM
NON-BASE CURRENCY
MISC BERHAD MYRI
MASTERCARD INC CL A
PRUDENTIAL FINL INC
BK RAKYAT IDR500
EASTMAN CHEM CO COM
COCA COLA CO COM
EXXON MOBIL CORP
TRANSCANADA CORP

ENDING BOOK VALUE/FMV

336972.6
408619.99

409688
431317.1

446016.38
460032

494275.84
513569.51
543886.56

580378.5
608894.15
615133.97

649126.3
721650
831270

867997.9
868462.32

902220
983252.22
988677.79

1010940
1050156

1087007.27
1099645.88

1137342
1164483

1179178.5
1225378.28
1364365.94
1455547.48
1464444.62

1475001
1633712.5

1693886.37
1776310
1838844

2246373.67
2454713

2524945.86
2565151.68
2640225.57
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

EMERSON ELEC CO COM
NASPERS N ZAR0.02
COCA COLA CO COM
GENERAL ELEC CO COM
VIACOM INC NEW CL B
RAYTHEON CO COM NEW
SAMPO OYJ SER’A’NPV
GIVAUDAN AG CHFI0
LOWES COS INC COM
ST JUDE MED INC COM
MASTERCARD INC CL A
U S TREASURY NTS
HIGHFIELDS CAPITAL
IRS P EUR6ML R 4%
IRS P EUR6ML R 4%
IFL S UL FRCPXTOB
EGP BALANCE AT PRIOR
HKD BALANCE AT PRIOR
ZAR BALANCE AT PRIOR
DENSO CORPORATION NPV
AUSTEREO GROUP LTD
NON-BASE CURRENCY
NON-BASE CURRENCY
INCITEC PIVOT NPV
LEOPALACE 21 CORP
HITACHI CABLE Y50
SEKISUI HOUSE NPV
NON-BASE CURRENCY
NON-BASE CURRENCY
SHAW GROUP INC COM
CROWN LIMITED NPV
NON-BASE CURRENCY
NON-BASE CURRENCY
DUSKIN CO LTD NPV
LAS VEGAS SANDS CORP
NON-BASE CURRENCY
CITIGROUP INC COM
NON-BASE CURRENCY
NON-BASE CURRENCY
CAREER ED CORP COM
NON-BASE CURRENCY

ENDING BOOK VALUE/FMV

3027024
3220105.8

3742083.06
3846750
3965460
4033048
4661490

4753563.9
4912891.2

4951296
6619980

7672977.69
25955200
-2397.49
-1511.45
-1345.23

-9.85
44.53
48.26

1005
10472.2

11221.04
13406.51
16335.83
16408.29
18097.11
20170.78
20309.89
23933.53

26395.8
27604.03
27719.72
28827.84
28903.51

33320
48864.52
49956.97
50291.75
52548.89

55449.9
60332.16
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

NON-BASE CURRENCY
NON-BASE CURRENCY
MCKESSON CORP COM
HALLIBURTON CO COM
NON-BASE CURRENCY
ALFRESA HLDGS NPV
OXIANA LTD AUD0.4
IRS P US003M R 4.00%
NON-BASE CURRENCY
IRS R     BPM6M P 4%
IMCLONE SYSTEMS INC
IRS R BPM6M P 4%
FRESENIUS TERM B
TJX COS INC NEW COM
TELSTRA CORP NPV
KYOCERA CORP Y50
BOSCH CORP JPY50
TOSHIBA CORP NPV
EPCOS AG ORD NPV
FRESENIUS TERM B
YAMATO KOGYO NPV
WHOLE FOODS MKT INC
CITIGROUP INC NT
SUEDZUCKER AG NPV
IRS R BPM6M P 4%
OSHKOSH CORP COM
BRE PPTYS INC NT
HSBC FIN CORP NT
NALCO HLDG CO COM
CHURCH &    DWIGHT    INC
SOVEREIGN CAP TR VI
HBOS ORD GBP0.25
CME GROUP INC COM
ARTHROCARE CORP COM
FRESENIUS TERM B
CITIGROUP INC SR NT
MAGNIT RUB0.0100
COMMSCOPE INC COM
UK COAL PLC GBPI
VULCAN MATLS CO COM
FORTUM OYJ FIM20

ENDING BOOK VALUE/FMV

61797.06
63425.45
63760.88

71789.3
74445.69
80258.68
80969.98

88250
92429.73
94714.01

103523
108746.16
118788.36

126592
132712.41
133067.78
148821.09
168426.12
171563.12
207951.61
218678.27

221445
298425.67

302693.2
331499.05
336347.58
341145.82
386959.51

405302.4
409709
410047

507143.72
511760.1

517935
580900.38

595872
632903.32

676152.6
696339.35

705900
709616.87
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

XL CAP LTD CL A COM
KYOCERA CORP ADR
I2 TECHNOLOGIES INC
CBRL GROUP INC COM
CUMMINS INC COM
COVANCE INC COM
H &    F ASTRO AIV LP
CYTEC INDS INC COM
ATWOOD OCEANIC INC
HOME DEPOT INC COM
SCANA CORP NEW COM
SEAGATE TECHNOLOGY
CATERPILLAR INC
STEELCASE INC CL A
SHAW GROUP INC COM
KENNAMETAL INC COM
TOTAL SA EUR2.5
LILLY ELI    & CO COM
SILVER LAKE III
ROHM & HAAS CO COM
UNION PAC CORP COM
GOOGLE INC CL A
HEINEKEN NV ADR
TOTAL SA EUR2.5
TOTAL SA EUR2.5
PEPSICO INC COM
MERCK & CO INC COM
HOME DEPOT INC COM
MICROSOFT CORPCOM
SHASTA VENTURES LP
WYNN RESORTS LTD
FOSTER WHEELER LTD
HALLIBURTON CO COM
DOW CHEM CO COM
FLUOR CORP NEWCOM
AVON PRODS INC COM
UNION PAC CORP COM
TOTAL SA EUR2.5
SANOFI-AVENTIS ADR
GOOGLE INC CL A
ORCHID ASIA III LP

ENDING BOOK VALUE/FMV

746442
828485.18

893100
1019760

1031817.15
1108725.35

1124758
1185696
1321878
1340775
1435273
1565982

1735341.36
1836310
1937838
2010494

2101920.32
2216511

2218334.85
2591040
2732244

2743209.96
2776484.85
2851559.95
2982469.89
3562584.96

3563049
3717000
4385890
4435460

4741660.9
5033105
5270947

5276788.45
5528225
5710678
5779507

7158686.63
7232550

7366428.12
7838373
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

TOTAL SA EUR2.5
NON-BASE CURRENCY
IRS P BZDIOVRA R 12.78%
IRS P BZDIOVRA R 12.94%
CDS SP AMERICAN EXPRESS
CDS SP UL CIT GROUP INC
CDS SP UL CIT GROUP INC
EIS L UL GDDLDE-005 IDX
EIS L UL GDDLNO-006 IDX
SGD BALANCE AT PRIOR
U S TREASURY NOTES
SUMITOMO CORP NPV
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
DISNEY WALT CO COM
NON-BASE CURRENCY
NON-BASE CURRENCY
HONDA MTR LTD ADR
UNIBAIL-RODAMCO EUR5
NON-BASE CURRENCY
ALLERGAN INC COM
FRESENIUS TERM B
GOODMAN GROUP NPV
NIPPON KONPO NPV
BANK OF HAWAII CORP
HOKKOKU BANK Y50
NON-BASE CURRENCY
TOYODA GOSEI Y50
TIDEWATER INC COM
KEPPEL CORP NPV
MANPOWER INC WIS
BROTHER INDS NPV
GLORY KOGYO Y50
CITRIX SYS INC COM
MAKITA CORP Y50
KDDI CORP Y5000
OUTOTEC OYJ NPV
VERISIGN INC COM
ARCANDOR AG NPV
LIBERTY GLOBAL INC

ENDING BOOK VALUE/FMV

-10374.69
-744.56

0
0
0
0
0
0
0

26.3
106.43

1415.03
1498.11
1875.64
3236.19

6157.9
7426.39
7666.81
7927.92

8597
19106.6

20985.12
29509.28

38727.9
41323.67

43614
54176.07

54210.1
54417.55

85463.4
108232.93
116575.2
120295.4

159732.97
161357

171914.23
179576.87
230747.27

237544.8
245195.91

263025
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

RESONA BK USD 144A
MITSUI & CO Y50
FLOWSERVE CORP COM
YAMAHA CORP Y50
ITOCHU CORP Y50
LADISH INC COM NEW
A2A SPA EUR0.52
VOSSLOH AG DEM5
TEXAS INDS INC COM
BRUKER CORPORATION
DRESS BARN INC COM
URSA BANK RUB1 PRF
TEXTRON INC COM
IMI ORD GBP0.25
OTP BANK HUFI00
FLOWSERVE CORP COM
WHIRLPOOL CORP COM
DEERE & CO COM
LANXESS AG NPV
SHIMACHU CO NPV
GENWORTH FINL INC
SONICWALL INC COM
FRANKLIN ELEC INC
NRG ENERGY INC
PAREXEL INTL CORP
CBS CORP NEW CL B
AIR LIQUIDE (L’)
WARNACO GROUP INC
OMRON CORP Y50
COLRUYT SA NPV
OWENS ILL INC NEW
TNT NV EUR0.48
ALLSTATE CORP COM
TNT NV EUR0.48
VODAFONE GROUP
ABBOTT LABS COM
JSR CORP JPY50
VODAFONE GROUP
DBS HLDGS SGDI
MARATHON OIL CORP
CITIGROUP INC COM

ENDING BOOK VALUE/FMV

267348
313694.84

315810
326093.86
411373.15

428400
477374.32
553793.85

616320
672564
718310
721902

777447.84
806807.58
890114.83

911493
983680

1074753.73
1179780.48

1309204.2
1330532
1346128
1411544

1430707.09
1505630
1531848

1641334.2
1667664

1779501.55
1887180.09

1908010
1953935.05

2286267
2580407.17
2590107.18

2925757.8
3012751.68
3194354.83
3357573.15

3374880
3421353
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

CITIGROUP INC COM
CVS CAREMARK CORP
BUNGE LIMITED COM
CME GROUP INC COM
AT & T INC COM
VODAFONE GROUP
SIGULER GUFF BRIC
GOOGLE INC CL A
CLP HLDGS HKD5
PRAXAIR INC COM
ANGLO AMERICAN
CISCO SYS INC COM
CRH ORD EUR0.32
PEPSICO INC COM
ELECTRONIC ARTS
WESTERN UN CO COM
EIS S UL BFXH08
IRS P MXIBTIIE R 7.70%
CDS SP AMERICAN EXPRES
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
U S TREASURY BILL
MF GLOBAL LTD SHS
IFL L UL FRCPXTOB
NON-BASE CURRENCY

ENDING BOOK VALUE/FMV

3556500
3573630
3679888
3772755

3832379.73
5113874.05

5399861
5786090.4

5987449.66
6252607.8

6509755.03
6692616

7151148.5
7255803.6
7894592.6

8978528
-8193.57

0
0

140.79
202.81
485.85
943.92
4878.9
4929.6
7857.4
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT

INVESTMENTS
PART II - BALANCE SHEET, LINE 10A, B & C

DESCRIPTION

AEON MALL CO NPV
BRAMBLES LTD NPV
PREMIER FARNELL
EMAP ORD GBP.30
ITOHAM FOOD Y50
KLA TENCOR CORP
TOAGOSEI CO LTD
ADVANTECH TWDI0
OLYMPUS CORP Y50
ALTERA CORP COM
DAISHI BANK NPV
HEINZ H J CO COM
KEIHIN CORP NPV
HOCHTIEF AG NPV
HINO MOTORS Y50
NON-BASE CURRENCY
FRONTLINE LTD SHS
VCA ANTECH INC
CLP HLDGS HKD5
SYMANTEC CORP COM
OCE NV EUR0.50
WATERS CORP COM
ANSELL LTD NPV
BANCOLOMBIA SA
FAMILYMART Y50
ANGLO AMERICAN
AETNA INC COM NEW
KBC GROUPE NPV
EXELON CORP COM
SWEETMART FUND LP
ZALE CORP NEW COM
TRIMBLE NAV LTD
DAIMLER AG ORD
KELLOGG CO COM
THOR INDS INC COM
CIGNA CORP COM
BLACKBOARDINC
KAMAN CORPCOMMON
NIKE INC CL B COM
GENWORTH FINL INC

ENDING BOOK VALUE/FMV

9584.42
11601.5

14859.32
20282.68
38797.37
43298.32
52551.68
53786.99

59644.6
75374.25
84318.72

91748.8
93517.13
95212.56
117571.8

122545
122564

136531.72
146228.14

180188
199453.63
205058.4

224156.03
224571.05
245450.27
297400.96

314960
338057.31

360421.6
386072
596988

597105.6
597969.72
642620.79

664464
666738.48
675375.75

679200
780493
788120
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

ADVISORY BOARD CO
MANPOWER INC WIS
EMC CORP MASS
BE AEROSPACE INC
GOODRICH CORP
SUNOCO INC COM
BOEING CO COM
UGI CORP NEW COM
CANON INC NPV
MACYS INC COM
KOMERI CO Y50
UNIONBANCAL CORP
HALMA ORD 10P
SUNTRUST BKS INC
COVIDIEN LIMITED
ADIDAS AG NPV
ALLERGAN INC COM
INBEV ACT NPV
MOTOROLA INC COM
JC FLOWERS II LP
GROUPE DANONE
U S TREAS NTS
EXXON MOBIL CORP
IRS P BP0006M R 6.00%
IRS P BP0006M R 6.00%
IRS P JY0006M R 2.00%
IRS P JY0006M R 2.00%
IRS R US0003M P 5.00%
CDS SP UL CDX IG9 5YR
CDX SP UL NA. IG.9 5YR
CDX SP ULNA. IG.9 5YR
IRS P US0003M R 4.00%
IRS P US0003M R 4.00%
IRS P US0003M R 4.00%
IRS R US0003M P 5.00%
IRS R US0003M P 5.00%
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
SUEZ - STRIP VVPR
NON-BASE CURRENCY

ENDING BOOK VALUE/FMV

955804
1009260

1105500.06
1107890

1288389.85
1490926.5

1556734.47
1575015

1654098.33
1852579.52
1980884.77

2081679
2110443.73

2791860
3080880

3834154.05
4422288

4838488.32
6151490
6563873

7449183.11
8292141.84

8508864
0
0
0
0
0
0
0
0
0
0
0
0
0

12.63
13.71
30.12
30.36
38.48
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

NON-BASE CURRENCY
TEREX CORP NEW
BIFFA ORD GBP0
HUMANA INC COM
TAKEFUJI JPY50
DISCO CORP Y50
SI CORP KRW500
AGL ENERGY NPV
SMITH NEWS SHS
NIKON CORP NPV
MORI SEIKI Y50
TARGET CORP COM
PATTERSONCOS INC
DBS HLDGS SGDI
PAPERLINX NPV
SHIGA BANK Y50
JUKI CORP Y50
COACH INC COM
HUBBELL INC CL B
KROGER CO COM
SABMILLER PLC
ORIX CORP Y50
GUESS INC COM
77TH BANK Y50
PALL CORP COM
AFLAC INC COM
HLTH CORP COM
COMSCORE INC COM
AVNET INC COM
CANON INC NPV
NUCOR CORP NT
RBC BEARINGS INC
FIAT SPA EUR5
CROCS INC CMO
CAMBREX CORP COM
MEDCATH CORP COM
CREDICORP LTD
SONOSITE INC COM
IBIDEN CO Y50
NOVELLUS SYS INC
SIMPSON MFG INC

ENDING BOOK VALUE/FMV

87.39
10454.75
13001.89
14212.64
26879.11
33552.66
33885.99
41539.24
50836.05
57368.28
60544.65

66852.5
70400

87048.19
108810.45

116709.1
122051.77
124554.56

145184
145877.03
146351.63
164706.41
193598.91
261384.63
267440.41
271936.85
285959.68

329920
372967.44
494216.59
524682.78

554400
575643.03
587182.08

604989
681795

726873.07
788724

829547.13
834624

1329780
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

CATERPILLAR INC
STRYKER CORP
PPL CORP COM
LINDE AG NPV
DOW CHEM CO COM
GENENTECH INC
TARGET CORP COM
IBM CORP COM
NVIDIA CORP COM
CORNING INC COM
TIME WARNER INC
GENENTECH INC
SIR CAPITAL
ORICA LIMITED
DEFERRED CREDITS
SPL P USSP5 R .7625%
IRS P US003M R 4.00%
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
NON-BASE CURRENCY
NIKE INC CL B COM
BOUYGUESEURI
BEST BUY INC COM
HIGO BANK Y50
ORICA LIMITED
D IETEREN NPV
FANUC CO NPV
CORNING INC COM
QUESTAR CORP
JGC CORP Y50
BALL CORP COM
NICHIREI Y50
MIRANT CORP NEW
PRAXAIR INC COM
BEA SYS INC COM

ENDING BOOK VALUE/FMV

1446600
1781279.38
1864800.34
2256375.71

3290337
3601912.5

4228440
4356619.54

4607406
4958640
7052625

8055709.5
20084895.96

-1638.64
-3.59

0
0

0.01
0.02
0.03
0.03
0.82
0.95
2.89
7.78
8.79
8050

27868.92
47311

52908.12
77073.97
77441.32

152152.19
153648

184655.53
215907.03

231652.2
279717.61

280349
329148
331818
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

DOMTAR CORP COM
SONY CORP NPV
REGIS CORP MINN
CELGENE CORP
HOLOGIC INC COM
TESCO ORD 5P
COGNEX CORP COM
ARKEMA EURI0
SMITH A O CORP
MORGAN STANLEY
CLEAN HBRS INC
MOLEX INC CL A
CAMECO CORP
SHORENSTEIN IX
CABOT CORP COM
LEGG MASON INC
CHUBB CORP COM
XEROX CORP COM
MASCO CORP COM
MATTEL INC COM
COMPUWARE CORP
CLEAN HBRS INC
E.ON AG NPV
MASCO CORP COM
SMC CORP NPV
QUALCOMM INC
E.ON AG NPV
CHUBB CORP COM
CONOCOPHILLIPS
XEROX CORP COM
YUM BRANDS INC
FEDEX CORP COM
TESCO ORD 5P
SRI EIGHT REIT
AT & T INC COM
CONOCOPHILLIPS
QUALCOMM INC
TOTAL SA EUR2.5
NON-BASE CURRENCY
NON-BASE CURRENCY
NCR CORP NEW

ENDING BOOK VALUE/FMV

414050
437100.3

598695
664904.67

705627
705774.03

714472
811943.44

1001825
1023516
1033536
1132040

1256397.79
1270262
1299018
1320800
1420110
1462650
1495200
1506960
1830800
1845600

1857952.19
1958712

1992075.4
2006990.7

2432269.46
2998010
3177476
3675000
4840225
4847150

5485901.3
5539868
6276366
6354952

8130460.1
-96.4

1.4
8.5

16775.12
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

IZUMI CO Y50
HANSEN NAT CORP
LUBRIZOL CORP
QUALCOMM INC
TOHO CO Y500
EISAI CO Y50
NVIDIA CORP COM
Q P CORP Y50
CSL ORD NPV
DIEBOLD INC
AMDOCS LTD COM
SEB SA FF20
NINTENDO CO
HITACHI NPV
KUKAAG NPV
HOSPIRA INC
ROHM CO Y50
DELL INC COM
ARCELOR NPV
BIC EUR3.82
GAZPROM BDS
BASF SE NPV
MICROSEMI CORP
HARSCO CORP
TECHNITROL INC
MIGROS TRY1
AGRIUM INC COM
TESORO CORP
ZOLL MED CORP
MGM MIRAGE
ALCOA INC COM
NICOR INC COM
INTEL CORP
CREDICORP LTD
MGM MIRAGE
GOODRICH CORP
TELUS CORP
KROGER CO COM
COACH INC COM
WELLPOINT INC
OMV AG NPV

ENDING BOOK VALUE/FMV

29037.56
41500

46059.6
46059.99
51852.71
54464.25

83421
84995.92

107820.75
108553.43

117800
124042.62
153883.11
170090.59
184669.26
205735.04
272244.38

322638.7
513916.73
526880.82
567843.33
715219.11

763425
782160.54

805566
828680.65

892617
1018700.2

1107160
1371978.84

1522740
1524270

1684520.59
1694724

2496181.11
2585685

2962867.06
3953265
4162936
5256000

5591936.53
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT (CONT’D)

DESCRIPTION

CDS SP UL SLM CORP
CDS SP UL SLM CORP
IYO BANK Y50
ASX LTD NPV
CHUBB CORP COM
ACOM CO Y50
DAVITA INC COM
WALGREEN CO
KUREHA CORP
YUM BRANDS INC
AXA EUR2.29
CSX CORP COM
GMAC LLC NT
EATON CORP
KOBE STEEL
SAS AB NPV
AMETEK INC
MCAFEE INC
NOBLE CORP
UMB FINL CORP
CYMER INC COM
MOLEX INC COM
KROGER CO COM
QIAGEN N V
SOLVAY NPV
NAVTEQ CORP
LEAR CORP COM
CIT GROUP INC
FORTIS NPV
SASOL NVP
POSCO ADR
IHS INC CL A
HESS CORP
EBAY INC COM
USS JPY50
SASOL NVP
CELGENE CORP
APPLE INC
IBM CORP COM
IRS R     BPM6M P 4%
IRS R BPM6M P 4%

ENDING BOOK VALUE/FMV

0
0

9874.65
16057.09

17081
28325.25

34741
54170.09
60611.88

65455
78287.08

78845.4
82901.67

121348.15
140319.88
152628.08
238333.64
264696.12
318912.39

520608
679920
804321
846510

880787.46
898448.39

901498.6
940478
955460

1274742.5
1422146.11
1496337.61

1695375
1942709.82

2636000
2721502.45
2756911.09

2905115
3547567.52

3599190
0
0
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

DESCRIPTION

CDS SP UL GAZPROM
CDS SP UL GAZPROM
CDS SP UL GM CORP
CDS SP UL GM CORP
KOMATSU Y50
GENPACT LTD
INTEL CORP
THK CO Y50
CSR ORD NPV
KOSE JPY50
URS CORP NEW
USS JPY50
CREE INC COM
SANTARUS INC
RICOH Y50
ENEL EURI
MOVE INC COM
ARGON ST INC
TIVO INC COM
CAPLEASE INC
CON-WAY INC
QUANEX CORP
WALGREEN CO
ENI EURI
HOSPIRA INC
GAP INC COM
ENI EURI
HESS CORP
IRS R BPM6M P 4%
IRS R BPM6M P 4%
BARD C R INC
GPT GROUP
SLM CORP
FASTENAL CO
TDK CORP
LANCE INC
MOSAIC CO
KAYDON CORP
TESORO CORP
NUCOR CORP
CAE INC

ENDING BOOK VALUE/FMV

0
0
0
0

1482.92
2424.75

18609.52
26963.16

45164.2
57514.05

116812
120066.28

120510
235080

314804.49
328057.99

402353
706875
797692
962775

1153414
1255380
1830250

2137030.22
2340800
4784324

7129117.23
8015343.6

0
0

37916
68049.67

142388.21
182970

329690.23
390576.5
553049.7

555230
767144

1123518
1885195.02
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT    (CONT’D)

DESCRIPTION

EIS L UL BFXH08
PACCAR INC
TORO CO
CARMAX INC
AIRGAS INC
AMGEN INC
ITRON INC
AMGEN INC
MOSAIC CO
CDS SP GM CORP
CDS SP GM CORP
INTUIT COM
COPART INC
SLM CORP
ENI EURI
3M CO
CKX INC
CASH
THOMSON
WYETH
WYETH
CASH
AREA
APW LTD

TOTAL

ADDITIONAL VALUATION ADJUSTMENTS AT YEAR END
ADJUSTMENTS    FOR ACCRUALS

INVESTMENTS AT    FAIR VALUE

ENDING BOOK VALUE/FMV

0
303066

342367.08
504900
787158

1037856
1935199
3869200
7735350

0
0

47808
99984

1764900
-60.77

1087612.2
1113216

-29538.91
153200

1277490
2853500
-912.49

-0.5
0

4,021,677,693

-2,413,388
-3,213,626

4,016,050,679
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT

DIRECT CHARITABLE ACTIVITIES
FORM 990-PF, PART IX-A - SUMM3%RY OF DIRECT CHARITABLE ACTIVITIES

CENTER FOR HEALTHY COMMUNITIES AT THE CALIFORNIA ENDOWMENT
$6,731,538

THE CENTER FOR HEALTHY COMMUNITIES OFFERS A VARIETY OF PROGRAMS AND
SERVICES THROUGHOUT CALIFORNIA, AS WELL AS A CONFERENCE CENTER, RESEARCH
AND TRAINING FACILITIES IN DOWNTOWN LOS A/qGELES. BY COMBINING ALL THESE
RESOURCES IN ONE ACCESSIBLE LOCATION, THE CENTER AIMS TO BECOME THE
PREMIER VENUE FOR ACTIVITIES ADDRESSING CALIFORNIA’S HEALTH CHALLENGES,
AND A LAUNCH PAD FOR COLLABORATIVE ACTION.

THE CENTER’S PROGRAMS TAKE PLACE IN LOS ANGELES AND IN THE
ENDOWMENT’S REGIONAL OFFICES IN SAN FRANCISCO, SACRAMENTO, FRESNO AND SAN
DIEGO, SERVING AS A RESOURCE FOR CONSTITUENCIES STATEWIDE, AND FOSTERING
DEEPER ENGAGEMENT WITH COMMUNITIES THROUGHOUT CALIFORNIA TO ACHIEVE
LONG-TERM, SUSTAINED CHANGE. THE CENTER FOR HEALTHY COMMUNITIES TARGETS
ITS EFFORTS IN TWO BROAD AREAS: STRENGTHENING THE NONPROFIT HEALTH
SECTOR, AND ENGAGING THE COMMUNITY AND BUILDING COALITIONS.
THE CENTER PROVIDES:

* PROFESSIONAL DEVELOPMENT AND TECHNICAL ASSISTANCE FOR ENDOWMENT
GRANTEES, INCLUDING THE HEALTH EXCHANGE ACADEMY, A COMPREHENSIVE
CURRICULUM OF IN-DEPTH TRAINING MODULES IN AREAS CRITICAL TO ACHIEVING
SOCIAL CHANGE, SUCH AS ADVOCACY, COMMUNICATION AND EVALUATION.

* ONLINE LEARNING COMMUNITY

* PUBLICATIONS INCLUDING CENTERSCENE.

GMMB (20071366)
$5,750,720

IN CONJUNCTION WITH A THIRD-PARTY VENDOR, THE CALIFORNIA ENDOWMENT
COORDINATED AND IMPLEMENTED A MULTI-TIERED CREATIVE ADVERTISING CAMPAIGN
USING A NONPARTISAN VOICE TO ENSURE THAT A MESSAGE TO BUILD PUBLIC AND
POLITICAL WILL FOR COMPREHENSIVE HEALTH REFORM IS REINFORCED AS FINAL
NEGOTIATIONS FORCE ADVOCATES AND SPECIAL INTEREST GROUPS TO TAKE STRONGER
STANDS FOR AND AGAINST SPECIFIC HEALTH POLICY PROPOSALS AFFECTING
UNDERSERVED COMMUNITIES. THE MEDIA STRATEGY PLANS TO INCREASE AWARENESS
OF THE IMPORTANCE OF REFORMING CALIFORNIA’S HEALTH CARE SYSTEM.

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF - GENERAL EXPLANATION ATTACHMENT     (CONT’D)

THE BRIDGESPAN GROUP, INC. (20061459)
$791,524

IN CONJUNCTION WITH A THIRD-PARTY VENDOR, THEC~LIFORNIA ENDOWMENT
COORDINATED A MULTI-PHASE STRATEGIC PLANNING PROJECT DESIGNED TO ENHANCE
ITS GRANT MAKING EFFECTIVENESS. THE PROJECT HAS ENABLED THE ENDOWMENT TO
REFINE THE PROGRAMMATIC FOCI OF ITS WORK AND THE LESSONS IDENTIFIED
THROUGH THE COURSE OF THE PROJECT WILL BE PUBLISHED TO BENEFIT THE
GREATER PHILANTHROPIC AND GRANTEE COMMUNITIES IN 2008.

SAMUELS AND ASSOCIATES (20042808)
$581,715

IN CONJUNCTION WITH A THIRD-PARTY VENDOR, THE CALIFORNIA ENDOWMENT
IMPLEMENTED AN EVALUATION THAT MEASURES THE PROCESS AND OUTCOMES OF THE
HEALTHY EATING, PHYSICAL ACTIVITY (HEAC) INITIATIVE, AN INITIATIVE TO
REDUCE DISPARITIES IN OBESITY AND DIABETES BY IMPROVING FOOD AND PHYSICAL
ACTIVITY ENVIRONMENTS FOR SCHOOL-AGE CHILDREN IN CALIFORNIA. THE
EVALUATION MEASURES THE PROCESS AND OUTCOMES OF THE BUILDING COMMUNITIES
FOR HEALTHY EATING AND PHYSICAL ACTIVITY INITIATIVE.

OTHER DIRECT CHARITABLE ACTIVITIES
$11,151,042

TOTAL:

$25,006,539

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART I - TAXES

DESCRIPTION

CURRENT TAX PROVISION

TOTALS

REVENUE
AND

EXPENSES
PER BOOKS

ii, 636,386.

ii, 636,386.

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART II - OTHER NOTES AND LOANS RECEIVABLE

BORROWER:
ORIGINAL AMOUNT:
INTEREST RATE:
MATURITY DATE:
REPAYMENT TERMS:
SECURITY PROVIDED:

BEGINNING BALANCE DUE

RURAL COMMUNITY ASSISTANCE CORPORATION
20,000,000.

NONE
03/01/2029
30 YR LOAN. SCHEDULED PYMTS FROM 3/1/09 - 3/1/29
NO COLLATERAL

20,000,000.

ENDING BALANCE DUE ........................................ 20,000,000.

ENDING FAIR MARKET VALUE .................................. 20,000,000.

BORROWER:
ORIGINAL AMOUNT:
INTEREST RATE:
MATURITY DATE:
REPAYMENT TERMS:
SECURITY PROVIDED:

BEGINNING BALANCE DUE

TURTLE HEALTH
1,150,000.
NONE

07/01/2013
10.5 YEAR LOAN. SCHEDULED PYMTS FROM 7/1/07-7/1/13
NO COLLATERAL

i, 150,000.

ENDING BALANCE DUE ........................................ i, 150,000.

ENDING FAIR MARKET VALUE .................................. I, 150,000.

TOTAL BEGINNING OTHER NOTES AND LOANS RECEIVABLE 21,150,000.

21,150,000.

21,150,000.

TOTAL ENDING BOOK - OTHER NOTES AND LOANS RECEIVABLE

TOTAL ENDING FMV - OTHER NOTES AND LOANS RECEIVABLE

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT

FORM 990PF, PART II - OTHER LIABILITIES

95-4523232

ENDING

BOOK VALUE

DEFERRED EXCISE TAXES PAYABLE

TAX-EXEMPT BONDS

PAYABLE UNDER SECURITIES LENDING

INVESTMENT PURCHASES PAYABLE

8,643,871.

82,998,558.

344,960,835.

172,822,394.

TOTALS 609,425,658.

STATEMENT 80
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART III - OTHER INCREASES IN NET WORTH OR FUND BALANCES

DESCRIPTION AMOUNT

NET CHANGE FROM ADOPTION OF FAS 158

TOTAL

388,735.

388,735.

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

’FORM 990PF, PART III - OTHER DECREASES IN NET WORTH OR FUND BALANCES

DESCRIPTION AMOUNT

UNREALIZED LOSS ON INVESTMENTS

TOTAL

460,490,584.

460,490,584.
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

ALAMEDA-CONTRA COSTA MEDICAL ASSOCIATION
6230 CLAREMONT AVENUE 3RD FLOOR
OAKLAND, CA 94618
02/13/2007

616,000.
LANGUAGE ACCESS
TO SUPPORT COALITION CAPACITY BUILDING

198,053.
NO
9/30/07; 3/31/08
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS          ~

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

BLOSS MEMORIAL HEALTHCARE DISTRICT
3605 HOSPITAL ROAD SUITE H
ATWATER, CA 95301
08/14/2006

246,935.
ACCESS TO VISION CARE
TO PROVIDE SUPPORT FOR A VISION CARE PROJECT

203,142.
NO
3/31/07; 9/30/07; 3/31/08
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

CALIFORNIA ACORN
1212 PRESERVATION PARK FIRST FLOOR
OAKLAND, CA 94612
06/19/2007

200,000.
HEALTHY COMMUNITIES PROJECT
TO SURVEY BARRIERS IN HEALTH CARE ACCESS

200,000.
NO
1/31/08; 7/31/08
10/22/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

00796U 1673

CONTINUED                                    STATEMENT
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

CALIFORNIA ALLIANCE FOR RETIRED AMERICAN
600 GRAND AVENUE SUITE 410
OAKLAND, CA 94610
10/13/2006

i00,000.
ACTION TEAM PROJECT
TO PROVIDE CORE OPERATING SUPPORT

78,233.
NO
5/31/07;    11/30/07; 5/31/08
09/10/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

CALIFORNIA ASSOCIATION OF PUBLIC HOSPITA
70 WASHINGTON STREET SUITE 215
OAKLAND, CA 94607
01/29/2008

400,000.
STRENGTHENING THE SAFETY NET PROJECT
TO SUPPORT PUBLIC HOSPITALS

NO
PENDING
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

CALIFORNIA FORWARD
1510 J STREET SUITE 135
SACRAMENTO, CA    95814
11/01/2007

750,000.
GOVERNANCE AND FISCAL REFORM PROJECT
TO IMPROVE HEALTH POLICY OF CALIFORNIANS

81,453.
NO
5/31/2008
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

00796U 1673

CONTINUED
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

CALIFORNIA TEACHERS ASSOCIATION
P.O. BOX 921
BURLINGAME, CA 94010
09/28/2006

400,000.
PROMOTING INDOOR AIR QUALITY
TO INCREASE AWARENESS OF CAUSES OF ASTHMA

118,279.
NO
4/30/07; 10/31/07; 4/30/08
08/29/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

CENTRAL NEIGHBORHOOD HEALTH FOUNDATION
2707 SOUTH CENTRAL AVENUE
LOS ANGELES, CA 90011
01/30/2008

20,000.
ENHANCING CLINIC SUSTAINABILITY
TO SUPPORT ACCESS TO HEALTH SERVICES.

NO
PENDING
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

CHIEF PROBATION OFFICERS OF CALIFORNIA
1415 L STREET SUITE 200
SACRAMENTO, CA 95814
06/27/2006

193,756.
CALIFORNIA PROBATION POLICY PROJECT
TO INCREASE ORGANIZATIONAL CAPACITY

193,756.
NO
2/28/07; 8/31/07; 4/30/08
10/23/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

00796U 1673

CONTINUED
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

COALITION FOR ECONOMIC SURVIVAL
514 SHATTO PLACE SUITE 270
LOS ANGELES, CA 90020
01/23/2007

160,000.
HEALTHY HOUSEHOLD ENVIRONMENTAL ACTIONS FOR TENANTS
TO SUPPORT EDUCATION AND ADVOCACY

66,341.
NO
8/31/07; 2/29/08
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
IDATES OF REPORTS:
VERIFICATION DATE:

COFFEE CREEK VOLUNTEER FIRE COMPANY
HC2 BOX 3951
TRINITY CENTER, CA 96091-3951
02/14/2007

9,000.
FIREFIGHTING EQUIPMENT
TO SUPPORT THE PURCHASE OF MEDICAL EQUIPMENT

8,000.
NO
3/31/2008
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

FAIRFAX-BRUNDAGE NEIGHBORHOOD PARTNERSHI
P.O. BOX 70892
BAKERSFIELD, CA 93387
11/07/2005

44,770.
CAPACITY BUILDING
TO PROVIDE CAPACITY BUILDING SUPPORT

44,770.
NO
10/31/06; 7/31/07
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

00796U 1673

CONTINUED

V07-8.7

STATEMENT 86

104



THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

HOSPITAL COUNCIL OF NORTHERN AND CENTRAL
1215 K STREET SUITE 730
SACRAMENTO, CA 95814
08/31/2004

448,250.
FREQUENT USERS OF HEALTH SERVICES INITIATIVE
TO IMPROVE THE CARE OF UNINSURED PATIENTS

448,250.
NO
5/1/05; 11/1/05; 5/1/06; 11/1/06; 5/1/07; 12/1/07
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

HUMBOLDT COUNTY SHERIFF’S POSSE INC
P.O. BOX 410
EUREKA, CA 95501
10/18/2007

5,000.
COMMUNICATIONS EQUIPMENT UPGRADE
TO REPLACEEQUIPMENT USED FOR DISASTER RELIEF

5,000.
NO
2/29/2008
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

JACOBS CENTER FOR NEIGHBORHOOD INNOVATIO
JOE AND VI JACOBS CENTER 404 EUCLID AVE
SAN DIEGO, CA    92114
01/30/2008

5,000.
DIAMOND NEIGHBORHOOD QUALITY LIFE REPORT
TO DISSEMINATE A QUALITY OF LIFE REPORT

NO
PENDING
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

00796U 1673

CONTINUED                                    STATEMENT
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

LOS ANGELES ACORN
3655 SOUTH GRAND AVENUE SUITE 250
LOS ANGELES, CA 90007
12/01/2007

152,992.
HEALTHY NEIGHBORHOOD ORGANIZING CAMPAIGN
TO ASSESS THE HEALTH IMPACT OF LOCAL EFFORTS

34,450.
NO
6/30/2008
08/28/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

NCRT INC
300 FIFTH STREET
EUREKA, CA 95501
11/15/2007

i0,000.
BUILDING RENOVATION
TO IMPROVE ACCESS FOR PHYSICALLY CHALLENGED

NO
PENDING
08/19/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

OAKLAND ACORN
3700 EAST 12TH STREET SUITE 2D
OAKLAND, CA 94601
12/20/2007

100,320.
CAMPAIGN FOR A SAFE AND HEALTHY OAKLAND
TO REDUCE POLLUTION AND IMPROVE HOUSING

33,503.
NO
7/31/2008
08/28/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

00796U 1673

CONTINUED

V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

SAN FRANCISCO ACORN
5319 MISSION STREET
SAN FRANCISCO, CA 94112
12/01/2007

160,000.
SOUTHEAST COMMUNITY EMPOWERMENT PROJECT
TO SUPPORT AN OUTREACH STRATEGY

51,167.
NO
6/30/2008
08/28/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:

OANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

SIERRA HEALTH FOUNDATION
1321 GARDEN HIGHWAY
SACRAMENTO, CA    95833
08/01/2004

10,500.
CALIFORNIA RURAL FUNDERS GROUP
TO SUPPORT PROJECTS FOR THE HEALTH OF CALIFOR

10,500.
NO
7/31/2007
08/28/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

SOUL FOODS COOPERATIVE INC
924 PINE STREET
OAKLAND, CA 94607
04/19/2007

40,000.
PHASE II DEVELOPMENT
TO SUPPORT HEALTH EDUCATION SERVICES

40,000.
NO
3/31/2008
08/28/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

00796U 1673

CONTINUED

V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART VII-B, LINE 5C-EXPENDITURE RESPONSIBILITY STATEMENT

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED:
ANY DIVERSION?
DATES OF REPORTS:
VERIFICATION DATE:

SOUTHLAND FARMERS MARKETASSOCIATION
P.O. BOX 858
TOPANGA, CA 90290
11/22/2006

150,000.
CERTIFIED FARMERS’ MARKET PROJECT
TO REDUCE THE RATE OF OBESITY AND DIABETES

84,754.
NO
6/30/07; 12/31/07;    6/30/08
08/28/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL
REQUIREMENTS

GRANTEE’S NAME:
GRANTEE’S ADDRESS:
CITY, STATE & ZIP:
GRANT DATE:
GRANT AMOUNT:
GRANT PURPOSE:

AMOUNT EXPENDED :
ANY DIVERSION~

 DATES OF REPORTS:
VERIFICATION DATE :

THE NATIONAL HISPANIC MEDICAL ASSOCIATIO
1141 K STREET NW SUITE II00
WASHINGTON, DC 20005
10/02/2007

310,534.
HISPANIC HEALTH POLICY ADVOCACY PROJECT
TO PROVIDE CORE SUPPORT FOR POLICY ADVOCACY

76,724.
NO
4/30/2008
08/28/2008

RESULTS OF VERIFICATION:
TO THE KNOWLEDGE OF THE ENDOWMENT, GRANTEE HAS COMPLIED WITH ALL REQUI

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

990PF, PART VIII- COMPENSATION OF THE FIVE HIGHEST PAID PROFESSIONALS

NAME AND ADDRESS TYPE OF SERVICE COMPENSATION

MARSICO
1200 17TH STREET, SUITE 1600
DENVER, CO 80002

INVESTMENT MANAGER

SPRUCEGROVE
181 UNIVERSITY AVE, SUITE 1300
TORONTO
CANADA

INVESTMENT MANAGER

GOLDMAN SACHS
32 OLD SLIP
NEW YORK, NY 10005

INVESTMENT MANAGER

DODGE & COX
555 CALIFORNIA ST., 40TH FL
SAN FRANCISCO, CA 94111

INVESTMENT MANAGER

GENESIS
21 KNIGHTSBRIDGE SWIS7LY
LONDON
UNITED KINGDOM

INVESTMENT MANAGER

TOTAL COMPENSATION

1,617,182.

1,480,068.

1,030,832.

784,958.

5,962,014 .

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

FORM 990PF, PART XV - NAME, ADDRESS AND PHONE FOR APPLICATIONS

THE CALIFORNIA ENDOWMENT
i000 N. ALAMEDA STREET
LOS ANGELES, CA 90012
213-928-8800

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

990PF, PART XV - FORM AND CONTENTS OF SUBMITTED APPLICATIONS

REFER TO FUNDING & APPLICATION GUIDELINES AVAILABLE AT:
WWW.CALENDOW.ORG/GRANT GUIDE/

00796U 1673 V07-8.7
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THE CALIFORNIA ENDOWMENT 95-4523232

990PF, PART XV - RESTRICTIONS OR LIMITATIONS ON AWARDS

TO NOT-FOR-PROFIT ORGANIZATIONS WHOSE ACTIVITIES WOULD IMPACT BOTH THE
PERSONAL & PUBLIC HEALTH OF CALIFORNIA RESIDENTS.

00796U 1673 V07-8.7
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AI 44    200802
200846     174995

F~
Department of the Treasury
Internal Revenue Service
OGDEN, UT 84201-0074

670 9545 K
90012             IRS USE ONLY

024286.559310.0085.002 1 AT 0.346 530

024286

THE CALIFORNIA ENDOWMENT
i000 N ALAMEDA ST
LOS ANGELES    CA    90012-~295990

29404-299-5! 322-8
954523232

For assistance, call:
1-877-829-5500

Notice Number: CP211A
Date: November 24, 2008

Taxpayer Identification Number:
95-4523232
Tax Form: 990PF
Tax Period: February 29, 2008

A0132464
TE

APPLICATION FOR EXTENSION OF TIME TO FILE AN EXEMPT
ORGANIZATION RETURN - APPROVED

We have received your Form 8868, Application for Extension of Time to File an Exempt Organization
Return, for the return (form) and tax period identified above.

We have approved your request and have extended the due date to file your return to
January 15, 2009.

Please attach a copy of this letter to your return when you file it. It is evidence that we granted an
extension of time to file your return. A copy is provided for your records.

If you have any questions, please call us at the number shown above, or you may write us at the address
shown at the top left of this letter.

Reminder - You May Be Required to File Electronically

Exempt organizations may be required to file certain returns electronically. For tax years ending on or
after December 31, 2006, the electronic filing requirement applies to exempt organizations with $10
million or more in total assets if the organization files at least 250 returns in a calendar year, including
income, excise, employment tax and information returns. Private foundations and charitable trusts will be
required to file Forms 990-PF electronically regardless of their asset size, if they file at least 250 returns
annually. For more information, go to www.irs.gov. Click "Charities and Non-Profits" and look for the
"e-file for Charities and Non-Profits" tab.

For tax forms, instructions and information visit www.irs.gov. (Access to this site will not provide you
with your specific taxpayer account information.)
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